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A 70-page Historical and Descriptive Supplement to Economic Indicators, revised 
November 1955, which describes each series and gives data for years not shown 
in the monthly issues, is available for 40 cents a copy from: 


SUPERINTENDENT OF DOCUMENTS 
GOVERNMENT PRINTING OFFICE 
WASHINGTON 25, D. C. 


Subscribers who wish to receive the monthly Economic Indicators at an earlier date 
after release may wish to take advantage of provisions for airmail subscriptions. 
The domestic airmail subscription price is $4.25 per year. 











TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION'S INCOME, EXPENDITURE, AND SAVING 


Total income and expenditures showed a more marked rise in over-all economic activity between the third and fourth 
quarters of 1956 than in the earlier quarters of the year. 








BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES 
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NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
INCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
PRELIMINARY ESTIMATES. 

NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE 
REPORT NO. 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 

SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 


























GROSS NATIONAL PRODUCT OR EXPENDITURE 


The gross national product rose $10.0 billion (seasonally adjusted annual rate) between the third and fourth quarters 













































































of 1956. Increases occurred in every major sector. 
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{Billions of dollars] 






























































Total Personal| Grogs Government purchases of goods and services 
; gross Total con- Md Net 
Period national || gross | sump- _ foreign Federal State 
poe national| tion nag invest- | Total 1 ational and 
in ™ 
at me product ey eek ment Total! security? Other local 
Ah dieandtinunne «ow 196. 2 91.1 67.6 9.3 0.9 13.3 5.2 13 3. 9 8. 2 
ES 302. 7 257. 3 177. 6 41. 2 2. 0 36. 6 21.0 16. 0 5. 6 15. 6 
ie 301. 8 257.3 180.6 32. 5 .5 43. 6 25. 4 19.3 6. 6 18. 2 
Dihbeksa6sesdseee~-~o 329. 9 285. 1 194 0 51. 2 —2.3 42. 0 22. 1 18. 5 3. 9 19. 9 
SE 354. 2 328.2]; 2083 56. 9 2 62. 8 41.0 37. 3 4.2 21.8 
Ee 366. 6 345. 4 213.3 49. 8 —.2 77.5 54.3 48. 8 5. 8 23. 2 
Dit ah ésntenecacossen 381. 6 363. 2 230. 5 50.3 —2.0 84. 4 59. 5 51. 5 8. 4 24. 9 
SS Se 374. 6 360. 7 236. 5 48. 0 =, 4 76. 5 48. 9 43. 0 6.3 27. 6 
BR See eee 401. 7 390. 9 254. 0 60. 6 —.5 76. 8 46. 7 41.2 5. 9 30. 1 
ES ern 412. 4 412. 4 265. 7 65. 4 1. 4 79.8 47.0 41.6 5. 8 32. 8 
Seasonally adjusted annual rates 
1955: First quarter_...._._|_..____- 377.3 | 246.7 54.7 -, 4 76.3 46. 8 41.8 5. 4 29. 5 
Second quarter-----_|_...-..- 387.4 | 251.8 60. 2 a 76. 2 46. 3 41,3 5.5 29. 9 
SG ee 396. 8 257. 8 62. 3 2 76. 5 46. 6 41.3 5. 8 29. 9 
Fourth quarter. _..._/_....__- 401.9 | 259.5 65. 1 -.8 78.1 47. 2 40. 6 7.1 30. 9 
1956: First quarter_--__---_|......-- 403.4 | 261.7 63.1 Pe 78.5) 46.4 40. 5 6.3 32. 1 
Second quarter_-_-____|....._.- 408.3 | 263.7 64. 7 1.2 78. 7 46. 1 40. 7 5. 8 32. 6 
| ERR eee ee renee 413.8 266. 8 65. 1 i 80. 2 47.2 41.9 5. 7 33. 0 
Fourth quarter -__._|.......- 423.8 | 270.9 68. 5 2.4 82. 0 48. 3 43. 2 5.5 33.7 
11 se ditures for military services, international devel d lof | 
ser - } , , vad 
ton of tbe merchant marine, promotion ol aciense production and spore stabllvatsns and cil deeoss, “For further eta, see Economic Report ofthe 


in The Budget of the Ge . 


Nots.—Detail will not necessarily add to totals because of rounding. 
2 Source: Department of Commerce. 


. 137), and National Income, 1954 Edition (p. 148). These expenditures are not comparable with the “‘major national security” category 
Government for the Fiscal Year Ending June 80, 1957, and shown on p. 31 of Economic Indicators. 





NATIONAL INCOME 


National income rose $8.8 billion (seasonally adjusted annual rate) between the third and fourth quarters of 1956. 
Compensation of employees accounted for more than half of the increase. Corporate profits showed a notable rise. 
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SEASONALLY ADJUSTED ANNUAL RATES 
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| ry | | i ry rn @ = 
ole tot papoenpeeans es ee eaten eae lle cation “pee ome! oe ne ° 
1950 1951 1952 1953 1954 1955 1956 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS, 
SOURCE: DEPARTMENT OF COMMERCE, (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
. ed Corporate profits and inven- 
Total Compen- Proprietors’ income santa Net tory valuation adjustment 
‘ : sation : 
Period ae of em- Business of _ Profits | Inventory 
ployees! Farm and pro- som a Total | before | valuation 
fessional some taxes |adjustment 
[PERG cteshin kebudagasees 72. 8 48.1 4,3 7.3 3.7 4.6 5. 7 6. 4 —0.7 
Sec ccccsenssenscnevese 221. 6 140. 9 16. 7 21. 6 7. 2 4.5 30. 6 32. 8 —2,.2 
a a ee 216. 2 140. 9 12.7 21. 4 7.9 5.2 28. 1 26. 2 1.9 
eee 240. 0 154. 3 13. 3 22. 9 8.5 5.9 35. 1 40. 0 —4.9 
a 277. 0 180. 4 16. 0 24. 8 9. 1 6. 8 39. 9 41.2 —1.3 
Ore 290, 2 195. 1 15. 1 25. 7 9.9 7.4 36. 9 35. 9 1.0 
iL eer eer 302. 1 208. 1 13.3 25. 9 10. 2 8.7 36. 0 37. 0 —1.0 
DE dccsadasmexcicusuges 298. 3 206. 9 12. 5 25. 9 10. 5 9. 7 32. 9 33. 2 —.3 
A ee ere ae 324. 0 223. 2 1.7 27.3 10. 1 10. 8 40. 9 42.7 —1.7 
WU ocecusassanyerevad 342. 4 239. 1 11. 6 29. 1 9. 7 11.9 40. 9 43. 4 —2.5 
Seasonally adjusted annual rates 
1955: First quarter... - 311.3 213.9 11.8 26. 5 10. 3 10. 4 38. 5 39. 7 —1,.2 
Second quarter. ___- 321.9 221. 6 12.2 27. 1 10. 2 10. 6 40. 2 41.1 —.9 
Third quarter. .---- 328. 3 226. 8 11.3 27. 7 10. 0 11.0 41.6 43. 5 —1.9 
Tourth quarter----- 334. 4 230. 3 11. 4 28. 0 9. 8 11.3 43. 4 46. 4 —3.0 
1956: First quarter__.._-- 334. 9 233. 0 11.5 28. 2 9.8 11.5 40. 9 43. 7 —2.8 
Second quarter. --- 338. 7 237. 2 11.3 28. 9 9.7 11.7 39. 8 42.9 —3.1 
Third quarter... 343. 5 240. 4 11. 6 29. 5 O77 12.0 40. 4 41.2 —.8 
Fourth quarter____- 2 352. 3 245. 5 12. 1 29. 9 9.7 12.4 | 242.7] ? 46.0 —3.3 
1 Includes employer contributions for social insurance. (See also p. 4.) Preliminary estimates by Council of Economic Advisers. 


NoteE.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted.) 





SOURCES OF PERSONAL INCOME 


Personal income rose between December and January. 
but was held down by a sharp increase in contributions for social insurance. 








The rise was due mainly to a higher volume of dividends, 




































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
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obebbitetrrrri tert t  o 
1951 1952 1953 1954 1955 1956 1957 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS a 
[Billions of dollars} 
Pie 2 Proprietors’ income m ;' Less: Per- " 
wage an enta sonal con- || Nonagri- 
Period ae salary dis- Business | income] Divi- beset y bin ater tributions || cultural 
bursements | Farm | and pro- of dends |; Lond for social || personal 
income pro income | ments : 
and other fessional | persons insur- ncome? 
labor income)! ance 
ionestqneces 72. 9 46. 6 4.3 7.3 2.7 3.8 5.8 3. 0 0. 6 67. 1 
Dinasesqebadec 206. 8 137. 4 12.7 21.4 7.9 7.5 9. 8 12. 4 2.2 190. 8 
SS 227.0 150. 3 13. 3 22.9 8. 5 9. 2 10. 6 $15.1 2.9 210. 5 
Bi accccnseunsee 255. 3 175. 6 16. 0 24.8 9. 1 9. 1 11. 6 12. 6 3.4 235. 7 
eee 271.8 190. 3 15.1 25. 7 9.9 9.0 12.3 13. 2 3. 8 253. 1 
Pew ccccgoscene 286. 0 203. 4 13. 3 25. 9 10. 2 9.3 13. 7 14.3 3.9 269. 2 
1064......... ----| 287.3 201. 8 12. 5 25. 9 10. 5 10. 0 14.9 16. 4 4.6 271. 4 
SS Sere 306. 1 217. 4 11.7 27.3 10. 1 11.2 16. 1 17. 6 5. 2 290. 9 
Bice cccdadann= 325. 2 232. 4 11.6 29. 1 9. 7 12.0 17. 4 18. 7 5. 8 310. 0 
Seasonally adjusted annual rates 
1956: January--..-.- 316. 7 226. 3 11.4 28. 1 9.8 11.7 16. 8 18. 2 5.7 || 3016 
February...-| 317. 1 226. 1 12.0 27.9 9.8 11.8 16. 9 18.3 5. 7 301. 5 
March..-...- 318. 6 227. 5 11.2 28. 5 9. 8 11.9 16.9 18. 5 5. 7 304. 0 
— > ie Gino 321. 7 230. 1 11.3 28. 6 9.8 12.0 17. 0 18. 6 5.8 306. 8 
RF nadoom ---| 322.8 230. 4 11.5 28. 9 9.7 12. 2 17. 2 18. 7 5. 8 307. 6 
June. ...... 324. 9 232. 5 11.1 29. 2 9.7 12.3 17.3 18. 6 5. 8 310.3 
SE bp dudiln « 324. 3 231. 3 11.5 29. 4 9.7 12.3 17. 4 18. 6 5. 8 309. 4 
August_.....} 328.1 234. 4 11.7 29. 6 9. 7 12.2 17. 6 18.8 5.9 312. 8 
September_.| 329. 5 235. 8 11.6 29. 6 9.7 12.2 17.7 18.7 5.9 314. 4 
eis 332. 5 237. 1 12.8 29. 9 9.7 12.3 17.9 18.9 6. 0 316. 3 
November_.| 333.5 238. 4 12.0 29. 9 9.7 12.3 18.0 19. 1 6. 0 317.9 
December_._| 334. 0 240. 3 11. 6 29. 9 9.7 11.0 18. 2 19. 3 6. 0 318. 8 
1957: January ‘_..| 335. 2 240. 5 11. 6 30. 0 9. 7 12.3 18. 3 19. 6 6. 7 320. 0 
Domecnentin of employees (see San p. caste 3) excluding employer contributions for social insurance %Includes $2.7 billion National Service Life Insurance 
and LO ke I ed adeed _ ~ ae por ‘alt ties enterprises, ite dein is. Grifges, Bow of —_ Ly paid in the first half of the year. 
cultural net interest, and net dividends paid to agricultural corpora _ “s 


4% 


Nors.—Detail will not necessarily add to total because seed i 
Source: Department of Commerce. 








DISPOSITION OF PERSONAL INCOME 


Disposable personal income increased $5.1 billion (seasonclly adjusted annual rate) between the third and fourth 


quarters of 1956. Consumer expenditures rose somewhat less than disposable income, and the rate of consumer saving 
was slightly higher. 
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| | | Less: Persona! consumption 
| ° oO s 
| Equals: | : : oo Saving 
p 1|_, Less: | Dispos- expenditures Equals: || as percent 
Period Meare Personal| able | Personal || of dis- 
| ome | taxes! | personal | Deveds Non- | saving p sable 
income | Total tos | durable | Services | income 
8 | goods 
| Billions of dollars 
SR ee 72.9 2.4 70. 4 67. 6 6.7 35. 1 25. 8 2.9 4.1 
ee 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3 
Mt cCobibanckeub sens eenaues 206. 8 18.7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
RG nideenknesckadensachaxens 227. 0 20.9 | 206.1 194. 0 28. 6 100. 4 65. 0 12. 1 5.9 
ae en 255. 3 29. 3 226. 1 208. 3 27. 1 111.1 70. 1 17.7 7.8 
LC Sn eee ene 271.8 34. 4 237. 4 218.3 26. 6 116.1 75. 6 19.0 8. 0 
eae 286. 0 35.8 | 250.2 230. 5 29. 8 119. 1 81.7 19. 7 7.9 
i iianinmenbinuiatinracanmnnnnen 287. 3 32. 9 254. 4 236. 5 29. 4 120. 9 86. 3 17.9 7.0 
Pica a ceciws kee aeeuee cena 306. 1 35. 5 270. 6 254.0 35. 7 126. 2 92. 1 16. 6 6.1 
DN bic Kotebueaken news Pewaaial |__325, 2 38. 5 286. 7 265. 7 34. 0 132. 9 98.9! . 20.9 7.3 
Billions of dollars, seasonally adjusted annual rates 
1955: First quarter..............- 295. 1 34.5 | 260.6 | 246.7 34.7 | 1225 89. 5 13. 9 5. 3> 
Second quarter__........--- 303. 8 35. 3 268. 5 251. 8 35. 3 125. 3 91.2 16.7 6. 2 
Peiee GUaTrter.......s...<s<< 309. 6 35. 9 273. 8 257.8 on. 3 127. 6 92.9 15.9 5. 8 
Fourth quarter... ......... | 314.6 36. 3 278. 4 259. 5 35. 4 129. 2 94. 9 18. 8 6. 8 
1066: Pitet quaerter..............;. 317. 5 37.3 280. 2 261. 7 34. 8 130. 5 96. 4 18. 6 6. 6 
Second quarter_....-_---_ -- | $22.9 38. 1 284. 9 263. 7 33. 4 132. 3 98. 0 31:2 7.4 
Pewe quarter............... | 327.0 38.8 | 288.2 | 206.8 33. 0 134. 0 99. 7 21. 4 7.4 
Fourth quarter............. | 333. 2 39.9 | 293.3 | 270.9 34.8 124. 7 101. 4 22. 4 7. 6 
































1 Includes such items as fines, penalties, and donations. 
Note.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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PER CAPITA DISPOSABLE INCOME 





Per capita disposable income (seasonally adjusted), expressed in both current and constant prices, rose moderately 


between the third and fourth quarters of 1956. 
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Total disposable personal 
income (billions of dollars)! 


Per capita disposable per- 
sonal income (dollars)! 





























Period Population : 
Current 1956 Current 1956 (thousands) 
prices prices ? prices prices ? 
EE SE En 70. 4 137.9 538 1, 053 131, 028 
eee ny 187. 6 212. 0 1, 279 1, 445 146, 631 
ESS a ene 188. 2 214. 8 1, 261 1, 439 149, 188 
IEEE SLES 206. 1 232. 9 1, 359 1, 536 151, 683 
le ace pasuansscececcccece<- 226. 1 236. 7 1, 465 1, 524 154, 360 
EE ES SS 237. 4 243. 0 1, 512 1, 548 157, 028 
EEE EE ENS EE 250. 2 254. 0 1, 568 1, 592 159, 636 
EES EES 254. 4 257. 5 1, 566 1, 585 162, 417 
EEN SES EE 270. 6 274. 7 1, 637 1, 662 165, 271 
Te ed cab hahneneadceceencecce 286. 7 286. 7 1, 706 1, 706 168, 091 
Seasonally adjusted annual rates 

EE 260. 6 264. 8 1, 586 1, 612 164, 287 
EEE SE er ee ne Pe 268. 5 272. 9 1, 628 1, 654 164, 934 
ith enetaenascuese 273. 8 277. 4 1, 653 1, 675 165, 653 
eo ence nececccecne 278. 4 281. 5 1, 673 1, 692 166, 424 
SE 280. 2 284, 2 1, 677 1, 701 167, 103 
eo a ddewecccccacenue- 284. 9 286. 6 1, 698 1, 708 167, 754 
2 IS 288. 2 286. 2 1,710 1, 698 168, 499 
EE SE 293. 3 289. 3 1, 732 1, 708 169, 298 





! pene legs taxes. 
s estimates in current prices divided by consumer price index on 8 1956 base 
Annual data as of July 1; quarterly data cente 


8 Includes armed forces overseas. 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 


red in the middle of the period, interpolated from monthly figures. 





FARM INCOME 


Gross farm income (seasonally adjusted) rose at the close of 1956 for the fifth successive quarter. Despite an increase 
in farm production expenses, net farm income was up $0.5 billion (annual rate) in the fourth quarter of 1956. 








































































































































[ 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
40 40 
4 yee Ak we eal 
FARM INCOME” 
P| i ee --—---—-t-— — 30 
20 — 20 
ee NN tg 
on Nowe \ iw INVENTORIES) 
10 +10 
. a _ oe a oe — oe —_— = | 1 to 
1950 1951 1952 1953 1954 1955 1956 
\NCOME OF FARM OPERATORS FROM FARMING. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 
Farm operators’ income 
Net income ? Net income per farm | Number of 
Period Realized Farm pro- | Excluding | Including including net change in farms 
gross farm duction net change | net change inventories) (millions) ° 
income ! expenses in inven- in inven- Current 1956 
tories tories § prices prices ‘ 
Billions of dollars Dollars 
Pes deekecsresseaeoes 10. 6 6. 2 4. 4 4.5 697 1, 621 6. 4 
Dt 6eétesteutedanesnes 34. 6 18. 6 15. 9 i7..4 3, 049 3, 388 5. 8 
., See ee 31. 6 17.9 13.7 12. 9 2, 248 2, 584 5. 7 
PEE cs ececteeecesenunes 32. 1 19. 2 12. 9 13. 7 2, 428 2, 759 5. 6 
ccevnisesdihapered 37. 1 22. 3 14.8 16. 1 2,919 3, 041 5. 5 
PeGNGGpcccceeckuuacucea 36. 7 22. 5 14.3 15. 1 2, 821 2, 908 5. 4 
Ce 35. 1 21. 2 13. 9 13. 3 2, 531 2, 609 5. 2 
eer 33. 5 21.4 12.0 12. 5 2, 449 2, 474 5. 1 
Mii itutsancseeaussene 32. 9 21.6 11.3 11.7 2, 336 2, 384 5. 0 
Pees cecennsccecuseses 34. 0 22. 2 11.8 11. 6 2, 364 2, 364 $4.9 
Seasonally adjusted annual rates 
1955: First quarter_____- 33. 2 21.9 11.3 11.8 2, 360 2, 410 5. 0 
Second quarter___- 33. 6 i. 8 11.8 12. 2 2, 440 2, 460 5. 0 
Third quarter _-_-__- 32. 4 21.4 11.0 11.3 2, 260 2, 310 5. 0 
Fourth quarter -- -- 32. 5 21.3 11.2 11. 4 2, 280 2, 330 5. 0 
1956: First quarter___-__- 33. 3 21.7 11.6 11.5 2, 350 2, 400 $4.9 
Second quarter. -_- 33 8 22 2 11. 6 11.3 2, 310 2, 310 64.9 
Third quarter____- 34 1 22 2 11.9 11.6 2, 370 2, 350 64.9 
Fourth quarter_-_-_ 34. 9 22. 5 12. 4 12. 1 2, 470 2, 450 $4.9 
1 Cash receipts from farm marketings, value of farm products consumed in 3 Data prior to 1952 differ from farm proprietors’ income on pages 3 and 4 
farm households, gross rental value of farm dwellings, and Government payments because of revisions by the Department of Agriculture not yet incorporated into 
to farmers. the national income accounts of the Department of Commerce 
1 Realized gross farm income less farm production expenses Excludes farm ¢ Dollar estimates in current prices Jivided by the index of prices paid by 
wages paid to workers living on farms and any income tu farm people frem non farmers for items used in family living, on a 1956 base. 
farm sources, which in 1955 amounted to 1.7 billion dollars and 6.1 billien dollars, The number of farms is held constant within a given year 
respectively * Estimate by Council of Economic Advisors. 


Source: Department of Agriculture (except as noted). 





CORPORATE PROFITS 


Corporate profits (seasonally adjusted) rose in the fourth quarter of 1956, reversing the downward movement during 


the three preceding quarters. 
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SEASONALLY ADJUSTED ANNUAL RATES 
50 = 50 
PROFITS BEFORE TAXES~ 
40 a 40 
30 30 
20 =~ 20 
DIVIDEND PAYMENTS ce Bee ae 5: \enorits 
10 yen * TAXES 
° YY Mu 7: (Yd: Y 
1950 1951 1952 5 1956 
NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). —_ a COUNCIL OF ECONOMIC ADVISERS” 
[Billions of dollars] 
PEA Corp orat m Corporate Corporate profits after taxes 
erio protits , tax Dividend | Undistributed 
before taxes liability Total payments profits 
ek cemanecees 6. 4 1. 4 5. 0 3. 8 1.2 
ia. emem ene s 32. 8 12. 5 20. 3 7. 2 13. 0 
0 SSE 26. 2 10. 4 15. 8 7. 5 8. 3 
EEE EE 40. 0 17. 8 22, 1 9. 2 12. 9 
Pt th ckcicsckddieencacasc 41.2 22. 5 18. 7 a i 9. 6 
Se ee 35. 9 19.8 16. 1 9. 0 , 
Dt itincnebbadduscesceus 37. 0 20. 3 16.7 9.3 7.4 
i iiccenadinebaweneeees 33. 2 16. 8 16.4 10. 0 6. 4 
CL own cenchcdateacsccen< 42. 7 21.5 21. 1 11.2 9.9 
AE 43. 4 21.9 21.5 12.0 9. 5 
Seasonally adjusted annual rates 
1955: First quarter___.......------ 39. 7 20. 0 19.7 10. 4 9.3 
Second quarter__......._._-- 41.1 20. 7 20. 3 10. 7 9. 6 
Third quarter__.......... _- 43. 5 22. 0 21.5 11.0 10. 5 
Fourth quarter_........._-- 46. 4 23. 4 23. 0 12.1 10. 9 
1956: First quarter_..........._-- 43. 7 22. 1 21 6 11.8 9. 8 
Second quarter. -_......----- 42.9 21.7 21.3 12. 2 | 9.1 
are cuerter...........-..-- 41.2 20. 8 20. 4 12.3 8.1 
Fourth quarter. _.-.........- 1 46.0 1 23. 2 1 22.8 11.9 110.9 




















! Preliminary estimates by Council of Economic Advisers. 
Nortg.—See p. 3 for profits before taxes and after inventory valuation adjustment. 
Detail will not necessarily add to totals because of rounding 


Source: Department of Commerce (except as noted). 














GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment (seasonally adjusted) increased in the fourth quarter of 1956. 


Investment in pro- 


ducers’ durable equipment rose at an annual rate of $2 billion and additions to inventories by about $2 billion, while 


new construction declined $0.7 billion. 
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70 [— 70 
j | SEASONALLY ADJUSTED ANNUAL RATES 
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50fF 4 50 
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49/-— | 40 
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30 . 
Se eee een: , —j 20 
PRODUCERS’ DURABLE 
EQUIPMENT | 
1 a 
ras ee ohn 
"Peay, 7 4 ? — os _—, te a 
‘ ‘. . whe | ve Fn ”* . . 
“CHANGE IN BUSINESS ‘y ait o | 
INVENTORIES . arr 
| \- | i | 
-10 —_ i Pa a ae Soe ee Vee Seer ee — fs | , | | oes -10 
1950 1951 1952 1953 | 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
| , fara Change in busi- 
| Total Fixed investment ness inventories 
| gross - 
. | private New construction , 
Perwd | domestic renee Non- 
| invest- Total Residen- | Commer- All yin a Total rte 
| ment Total tial cialand | other? ome 
| nonfarm | industria]! 
| 
Sr | 9.3 8.9 4. 2.7 1. 2 0.8 4.2 0. 4 0.3 
1948. . 41.2 37. 0 17.9 8. 6 5. 7 3. 6 19. 1 4.2 3. 0 
: 32. 5 35. 3 17.5 8.3 5.3 3.9 17.8 —2.7 —1.9 
i ee See ol. 2 43.9 a 12. 6 B, 7 4.5 2). 1 7.4 6. 4 
PicisGr ese seeanonss 56. 9 46. 5 23. 3 11.0 ‘i: §. 1 23. 2 10. 4 9. 0 
enn 49.8 46. 8 23. 7 11. 1 7. 5 5. 2 23. 1 3. 0 2.1 
Se 50. 3 50. 1 25. 8 11.9 8.4 5. 4 24. 3 .3 .9 
Dl faktiwencesanekees 48. 0 50. 3 27.9 13. 5 8. 6 5. 8 22. 4 —2.3 —2.7 
Lo re 60. 6 56. 4 32. 7 16. 6 10. 0 6.1 23. 7 4.2 3. 8 
PO i iesws cee ecu eece 65. 4 61.9 23. 2 15. 3 11.4 6. 5 28. 7 3. 5 3. 8 
Seasonally adjusted annual rates 
1955: First quarter____- 54.7 52. 8 | 31.5 16.1 93/ 61 21.3 1.9 14 
Second quarter - - - 60. 2 55. 3 32. 9 16. 9 9.9 6. 1 22. 4 4.9 4.5 
Third quarter_ --_. 62. 3 58. 5 33. 5 17. 2 10. 4 5. 9 25. 0 3.7 3. 4 
Fourth quarter --. 65. 1 58. 9 | 33. 0 16. 2 10. 6 6. 2 25. 9 6. 1 5. 9 
1956: First quarter___-__| 63. 1 59. 0 | 32. 6 15. 3 11.0 6. 3 26. 4 4. 1 4.2 
Second quarter ---| 64. 7 61. 1 33. 6 15. 6 11.6 6. 4 27. 5 3. 5 3.9 
Third quarter - - --| 65. 1 63. 1 33. 6 15. 5 11.7 6. 4 29. 5 2. 0 2. 4 
Fourth quarter _-_-_| 68. 5 64. 4 | 32. 9 14.9 11.4 6. 6 31.5 4.1 4.4 





























1 Includes public utility. 
* Includes petroleum and natural gas well drilling. 


Note.—Detail will not necessarily add to totais because of rounding 
Source: Department of Commere 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


The February-March survey of business expenditures on plant and equipment indicates a continuing rise in outlays 


during the first half of the year. 





Anticipated outlays for the full year 1957 are 6.5 percent above outlays in 1956. 
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SEASONALLY ADJUSTED ANNUAL RATES 
40 ++ = ~~ — 40 
TOTAL | 
« : ee —- ! 7 
| 
20 | 20 
| ae ia 
1 | MANUFACTURING | 
_ 
ee ee re ef wa | ee 
— . | ———* 2 cipemuiniaaia ——, 
a hall COMMERCIAL AND OTHER | eee a 
ne | 17 PUBLIC UTILITIES = 
= eed = 
ee 
quantiles ams tabmecans. ance ° oo ¢ cme « eT al 
on "Wenn TRANOPORTATOR De enna —_ 
0 —_— — ! a ee aie See, —_ i = | yi il; | 0 
195! 1952 1953 1954 1955 1956 1957 
t/ SEE NOTE 40N TABLE BELOW 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars} 
ii dei Manoufactunng . ai Transportation om Commer. 
e (3) ining tas cial an 
Durable | Nondura- : utilities 
Total goods | ble goods Railroads| Other other ? 
EE TT, 5. 51 1. 94 0. 76 1. 19 0. 33 0. 28 0. 36 0. 52 2. 08 
tT 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7.49 
eS 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
tt onc cwanenceco 19. 28 7. 15 2. 59 4, 56 .79 1, 35 . 89 3 12 5. 98 
RE Acedia naen 20. 60 7. 49 3. 14 4. 36 Pe | ee L,. 3) 3. 31 6. 78 
SS SE eee 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1. 49 3. 66 7. 24 
Ee 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
ES SE eee 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
RES GT ee 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4. 22 8. 23 
ahs Se cncstmone 28. 70 11. 44 5. 44 6. 00 - 96 . 92 1. 60 4. 31 9. 47 
ic ce caceccun~= 35. 08 14. 95 7. 62 7. 33 1. 24 1. 23 | 4. 90 11. 05 
a Se ee 37. 36 16. 41 8. 50 7. 92 1, 22 1. 47 1. 83 6. 06 10. 37 
Seasonally adjusted annual rates 
1956: First quarter_______- 32. 82 13. 45 6. 57 6. 88 1.13 1. 26 1. 65 4. 56 10. 78 
Second quarter_-__--- 34. 49 14. 65 7. 38 7. 27 1. 28 1.33 1. 63 4. 61 11. 10 
Third quarter______- 35. 87 15. 78 8. 20 7 58 1. 26 1, 20 1. 79 5. 08 10. 76 
Fourth quarter- _ -_-- 36. 46 15. 81 8. 21 7. 60 1. 28 1, 23 1. 76 5. 27 11. 11 
1957: First quarter 4______- 36. 89 16. 34 8. 48 7. 86 1. 23 1. 34 1. 76 5. 65 10. 57 
Second quarter 4_____ 38. 00 16. 88 8. 85 8. 03 1, 22 1.48 | 1. 84 6. 03 10. 55 
1 Excludes agriculture. 
Comm and other includes trade, service, finance. communications, and construction. 


* Annual total is the sum of seasonally unadjusted expenditures; it oes not necessarily coincide with the average of seasonally adjusted figures, which include 


adjustments, when 


for systematic tendencies in anticipatory data 


necessary, 
4 Estimates basea on anticipated capital expenditures as reported by business from late January to early March 1957. 
Notz.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commeree, principally because the 


cover 
Detail 


Sources: Securities and Exchange Commission and Department of Commerce. 


10 


investment and also certain equipment and construction outlays charged to current expense. 
not necessarily add to totals because of rounding. 








EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
STATUS OF THE LABOR FORCE 


Total civilian employment increased somewhat more than seasonally between January and February and unemplo 
ment changed only slightly. As a result of a change in definition, some 200,000 to 300,000 persons enor 
laid off or waiting to start new jobs, formerly classed as employed, are now classed as unemployed. 
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MILLIONS OF PERSONS MILLIONS OF PERSONS” 
































75 , 75 | 
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CIVILIAN LABOR FORCE wil 
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v N\ \y 
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| tee” Way 
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| 
5 A ntl yi EE. ee ae 
| OLitititippipi iris tisiit Pippi tipiii tipi ti pipii sii tipi Lislisiii o | 
195! 1952 | 1953 | 1954 | 1955 | 1956 1957 
| *14 YEARS OF AGE AND OVER 
| SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS a 
oe me | Employment ! | Unemployment Insured unemployment ? 
Pesiod force (in- ae | | % of ||Thousands| % of covered 
cluding f Total | Agricul- | Nonagri- | Wusshe civilian || of persons | employment 
armed alate = | tural | cultural | > saad labor | (all pro- (State pro- 
forces) | force | grams) grams) 
Thousands of persons 14 years of age and over 3 | 
Eee : _.| 55, 600 55, 230 45, 750 9, 610 36, 140 9, 480 of 2 a 5. 1 
(a _| 67,818 64, 468 61, 238 6, 504 54, 734 3, 230 5. 0 2, 039 5. 2 
re 68, 896 65, 847 63, 193 6, 730 56, 464 2, 654 4. 0 1, 388 3. 4 
. eee _..| 70, 387 67, 530 64, 979 6, 585 58, 394 2, 551 3. 8 1, 310 3.2 
1956: January__-_-. 68, 691 65, 775 62, 891 5, 635 57, 256 2, 885 4.4 1, 606 4.0 
February -- _- .-| 68, 396 65, 490 62, 576 5, 469 57, 107 2,914 4.4 1, 651 4.1 
March. . --__. __| 68, 806 65, 913 63, 078 5, 678 57, 400 2, 834 4.3 1, 578 4.0 
Apri.............| @9, 434 66, 555 63, 990 6, 387 | 57, 603 2, 564 3. 9 1, 439 3. 6 
'—_—— =| ieee 67, 846 65, 238 7, 146 | 58, 092 2, 608 3. 8 1, 316 3. 3 
ee _sa| a ate 69, 430 66, 503 7, 876 58, 627 2, 927 4.2 1, 234 3. 1 
ee 72, 325 69, 489 66, 655 7, 700 58, 955 2, 833 4.1 1, 316 3. 1 
August-__--- | Gh, tae 68, 947 66, 752 7, 265 59, 487 2, 195 3.2 1, 158 2.7 
September- , 70, 896 68, 069 66, 071 7, 388 58, 683 1, 998 2.9 1, 060 2. 6 
October___...._.-| 70, 905 68, 082 66, 174 7, 4% 59, 000 1, 909 2. 8 939 2.3 
November_- 70, 560 67, 732 65, 269 6, 192 59,076 | 2,463 3. 6 | 1, 090 2. 6 
December - - _| 69, 855 67, 029 64, 550 5, 110 59,440 | 2,479 3.7 | 1, 37 3. 2 
1057: Janvary........- 68, 647 65, 830 62, 890 4, 943 57, 947 2, 940 4.5 1, 851 4.4 
February- - -- _.| 69, 130 66, 313 63, 434 5, 199 58, 235 2, 881 4.3 41, 848 4.4 
New definition: 
1057: January.......... 68, 638 65, 821 62, 578 4, 935 57, 643 3, 244 OU Noid oucaa diene caneteiene 
Peuruery......... 69, 128 66, 311 63, 190 5, 195 57, 996 3, 121 2 a eee ee 
1 Includes part-time workers and those with jobs 3 Data for 1953 (revised series) based on 68- 4 Preliminary estimate. 
but not at work for such reasons as vacations, illness, area sample; beginning 1954, on 230-area sample; Sources: Department of Commerce (labor force) 
bad weather, and industrial] disputes; excludes armed beginning May 1956, on 330-area sample. Starting and Department of Labor (insured unemployment). 
forces. July 1955, data are for week containing 12th of month; 


2 Weekly average. previously, for week containing 8th of month. ll 





NONAGRICULTURAL EMPLOYMENT 




























































































































Between January and February manufacturing employment declined slightly instead of rising seasonally. Employ- 
ment in most nonmanufacturing industries was at record levels for the month. 
MILLIONS OF WAGE aie = 
AND SALARY WORKERS AND SALARY WORKERS 
1.0 —o es5 ——————— 
DURABLE MANUFACTURING | NONDURABLE MANUFACTURING | 
105 + 8.0 
| 
1 7.5 | 7 | 
1956 | 
a | | 
7.0F+ Tor" sitiibenmt ae | 
6.5 - 
8.5 JS TR Set ee eee Le Ce ee ud 60 a ne a a ee ne ee Son en Oe 
J F M A M J J A Ss ° N 0 J F M A M J J A Ss 0 12) 
4.0 tariciaiiaes os ” a eas f 
CONTRACT CONSTRUCTION WHOLESALE AND RETAIL TRADE / 
3.5 + 11.5 
/'987 
sates el inna 
3.0 poe — 11.0 —--- 4——— ----—+ 
7'987 of 7 
i 1956 10 nem nne” 
al "ean | 
2.8 |-———___->>— 10.8 | ——_ 
onan Oo” ~- 
ee a a a a eee eee om ee Te a ee a a a 
J F M A M J J 4A Ss ° N 0 J F M ey M J J A Ss 0 18) 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salarv workers | 
M = , Govern- 
Total SERANICROTUPIRS Contract Wholnente ment | 
adjusted | Total Mining | construc- | and retail! (Federal, Other 
Period for Total | DP a Be ceon rl tion trade State, 
seasonal Goons g local) | 
variation Not adjusted for seasonal variation 
a... --.--- | 80,311 | 10,078 | 4,683 | 5,894 | 845 1,150 | 6, 612 | 8, 995 | 7, 632 
aR 44,738 | 14,967) 8,085 | 6, 882 889 2,333 | 9,645 | 6,026 | 10, 878 
Ti itteaneceloescos-- 48, 303 16,334 | 9,340 | 6,994 | 885 | 2,634! 10,281 | 6, 609 | 11, 563 
Pt itinhd<caclacncase~s 49, 681 17,238 | 10,105 | 7, 133 852 2. 622 10, 527 | 6, 645 | 11, 797 
i tiiieetcoceineocences 48, 431 15, 995 | 9, 122 6, 873 ert Ci 2, 593 10, 520 | 6, 751 |: 11, 795 
tins bealebocecces 49, 950 16, 557 9, 536 7, 021 770 2, 780 10, 803 6, 915 12, 125 
ith tekaaweenceos 51, 490 16, 893 9, 791 7, 102 795 3, 037 11, 144 7, 176 12, 445 
1956: January_..| 61,080 | 50, 284 16, 842 9, 811 7, 031 777 2, 588 10, 920 7, 033 12, 124 
February..| 51,127 | 50, 246 16, 824 9, 776 7, 048 780 2, 588 10, 819 7, 084 12, 151 
March....| 61,057 | 50, 499 16, 764 9, 730 7, 034 783 2, 669 10, 931 7, 122 12, 230 
April... __- 61, 827 | 50, 848 16, 769 9, 795 6, 974 790 2, 853 10, 928 7, 130 12, 378 
a 61, 454 | 51, 197 16, 715 9, 747 6, 968 786 3, 040 10, 985 7, 203 12, 468 
June_____- 61,600 | 51, 709 16, 809 9, 764 7, 045 812 3, 257 11, 091 7, 150 12, 590 
July.--._. 61,003 | 50,896 | 16,291 | 9.277| 7.014 746 | 3,270| 11,015 6) 947 12) 627 
August__..| 61,702 | 51, 881 17, 034 9, 743 7, 291 817 3, 353 11, 047 6, 960 12, 670 
September.| 61,676 | 52, 261 17, 121 9, 788 7, 333 818 3, 340 11, 164 7, 213 12, 605 
October___| 61, 902 | 52, 455 17, 222 9, 958 7, 264 812 3, 301 11, 288 7, 298 12, 534 
November.| 61,950 | 52, 484 17, 151 10, 024 7, bee 811 3, 191 11, 496 7, 342 12, 493 
December_| 462, 072 | 53, 131 17, 133 10, 029 7, 104 811 3, 029 12, 092 | 7, 602 12, 464 
1957: January?__| 452,063 | 51, 253 16, 934 9, 948 6, 986 803 2, 723 11, 158 4,012 12, 323 
February?_| 62, 151 | 51, 245 16, 908 9, 922 6, 986 801 2, 741 11, 100 7, 302 12, 343 



































1 Includes all full- and part-time wae and salary workers in nonsgricultural establishments who worked during or received pay for any part of the pay period 


ending nearest the 16th of the month. 


xcludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this 


not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 
self-employed persons, and domestic servants; which count ; ersons as employed when they are not at work because of industrial disputes; and which are 


on an @1umeration of population, whereas the estimates in this table are based on reports from employing establishments. 
* Preliminary estimates. 


12 Nors —Beginning with 1954, data are based on fi:st quarter 195) benchmark levels. 
=! Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of manufacturing production workers rose slightly between January and February, in accord- 
ance with the usual seasonal pattern. 































































































| HOURS PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING | 
44 —$—$$_$___—_— . 44 _ — = | 
| 
| 
wae 
40 SER CAI stn 2A ———_—— 40 -- 4 
ase - 
38 —+—— + ————j 38 - | 
38 — = —_—_—— 36 ——_—_——_J 
YT Eevee n cee een eee eee eevee oe eee eee Eee eee eee Ck eer eee Crete Teer en Ceres ae oe ee 
1954 | 1955 1956 1957 1954 1955 1956 1957 
| BUILDING CONSTRUCTION RETAIL TRADE 
| ry ) —— Se ea ee ee ee , = ee _ a 
| 
| ™ 
| 
| 
| | 
OO bb tbe sk 8 t os 32 SVaWWTeWeW as FWYNWN Veveva FWWEWSFWWETESEETETENSETS 
1954 1955 | 1956 | 1957 1954 1955 1956 ' 1957 | 


SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 














{Hours per week, for production workers or nonsupervisory employees) 
































Manufacturing oun 
, uilding ‘ 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 
Re oe es a et ie Sei SA od 37. 7 38. 0 37. 4 32. 6 42.7 
NN a a a 40. 1 40. 5 39. 6 137.3 40.3 
a a a a 39. 2 39. 5 38. 8 36. 7 40. 4 
OLE I ee LIED, eee ee ene Teton 40. 5 41.2 39. 7 36. 3 40. 5 
SO TTR I EOS RON Ra Deen ee OY 40. 7 41. 6 39. 5 37.3 40. 2 
EE SS eT IRA EE SRO RIES AE RENO R TEE Ir Se Pha ee 40. 7 41.5 39. 6 38. 1 39. 9 
sh a a a a ak a a rk al a a 40. 5 41.3 39. 5 37. 0 39. 2 
Nii. 45\¢. aewindawisawaundcunekebatdn sana kenMmie 39. 7 40. 2 39. 0 36. 2 39. 1 
I a 40. 7 41.4 39. 8 36. 1 39. 0 
loa te a a a ar re Ra ae 40. 5 41.1 39. 6 36. 4 38. 5 
a a TT EAN 40. 7 41.2 39. 9 35. 1 38. 6 
RS Re ne a ee 40. 5 41.0 39. 8 35. 5 38. 5 
a ce 40. 4 40.9 39. 6 34. 6 38. 4 
Dl entitetsentetnensenseneatmenbeaueenets 40. 3 41.1 39. 2 36. 0 38. 4 
SER ee ee me eee 40. 1 40. 8 39. 1 36. 5 38. 3 
-) 7 RRRGERRARE RE TNC EN Tee ERNE NS rere ee ee ae 40. 2 40. 8 39. 2 37. 2 38. 7 
PN vcaccccddednessescenecsenshéoneeencios 40. 1 40. 7 39. 4 37.0 39. 1 
Pe cnc cdocgakckesnaeacbusbanesecaneeane 40. 3 40. 8 39. 6 37.2 39. 1 
PI in ncantinbeinleeniinonnteosanneee 40.7 41.4 39. 8 37. 4 38. 5 
i a el i ota : 40. 7 41.4 39. 8 37. 4 38. 2 
Nn aie alee ee nen de idk wae 40. 5 41.2 39. 6 35. 7 38. 0 
CO re ee 41.0 41.9 39. 8 36. 2 38.6 . 
 nexcencedisdhentawheeneee sehen 40. 1 40. 8 39. 1 34. 0 38. 2 
Ts nin aden einan hone em hie hae 40. 2 40. 9 39. 2 (3) (3) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods, § Not available. 


' Preliminary estimates. 


Note.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 13 
Source: Department of Labor. 
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AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


In February, average hourly earnings of production workers in manufacturing were $2.05, the same as in the previous 


2 months and 12 cents above February 1956. 





In 1956 prices, the increase will probably be about half as large. 








DOLLARS PER HOUR 



























































SOURCE: DEPARTMENT OF LABOR. 


DOLLARS PER HOUR 
2.30 3.00 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
2.20 —_-—- — 2.90 -F——_—_______________— - f——.--- — 
CURRENT PRICES 
Aq Tt | 
4 CURRENT PRICES y) 
lo # “ 
2.10 ~ — 2.80 }—— —— 4 
Tro? -7s- a 
1956 PRICES 1956 PRICES 
a“ ———— it aa 1 
| 
an | 
= ah el + 4 4 
| 
| 
| | 
TURe eC eee eee e eee een ee eee eee eee en new 2.50 l@ebbbbdbit iri eeeeseseeeeeee 
1954 1955 1956 1957 > 1954 1955 1956 1957 
2.00 1.70 a ee 
NONDURABLE MANUFACTURING RETAIL TRADE 
CURRENT PRICES 
1.90 }-——-—— — —— —— 1.60 }— — ——— 4 
CURRENT PRICES ae 
- ¢ 
1956 PRICES 
————— 150 F- = oom t 
| 
| 
! } 
4 1.40 }— , 
| | | | 
160 Vdpedebebbttt dtr ttt oe ners iene! Saad pe igGeees 
A Ral v 
1954 1955 1956 1957 1954 1955 1956 1957 
COUNCIL OF ECONOMIC ADVISERS 












































J/JEARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1956 BASE. 

















(For production workers or nonsupervisory employees] 











, Durable goods | Nondurable goods Building 
Period All manufacturing! manufacturing manufacturing construction Retail trade 
Current; 1956 |Current; 1956 | Current; 1956 |Current; 1956 | Current; 1956 
prices | prices' | prices | prices! prices | prices! | prices | prices! | prices | prices! 
EES et eee se 633 | $1. 239 | $0. 698 | $1. 366 | $0. 582 | $1. 139 | $0. 932 | $1. 824 | $0. 542 $1. 061 
EEE cp aS 1. 350 1. 525 1. 410 1. 593 1. 278 1. 444 | 21. 848 | 2 2. 088 1. 088 1, 229 
ES ae ee 1. 401 1. 599 1. 469 1. 677 1. 325 1. 513 1. 935 2. 209 1. 137 1. 298 
EET FES 1. 465 1. 655 1. 537 1. 737 1. 378 1. 557 2. 031 2. 295 1. 176 1. 329 
A A a 1. 59 1. 66 1. 67 1.75 1. 48 1. 55 2.19 2. 29 1. 26 1. 32 
tatiatinenesccoe 1. 67 1.71 we 1. 81 1. 54 1. 58 2. 31 2. 36 1. 32 1. 35 
EE A 1.77 1. 80 1. 87 1. 90 1. 61 1. 63 2. 48 2. 52 1. 40 1. 42 
EE a 1. 81 1. 83 1. 92 1. 94 1. 66 1. 68 2. 60 2. 63 1. 45 1. 47 
EES Ee 1. 88 1. 91 2. 01 2. 04 1.72 1.74 2. 66 2. 70 1. 50 1. 52 
i incsennccoccoes 1. 98 1. 98 2. 10 2.10 1. 81 1. 81 2. 80 2. 80 1. 57 1. 57 
1956: January__.......-.--- 1. 93 1. 96 2. 06 2. 09 1.75 1.77 2.74 2.78 1. 54 1. 56 
February... -_..-.---- 1. 93 1. 96 2. 05 2. 08 1.75 1.77 2. 74 2.78 1. 54 1. 56 
~~ ee 1. 95 1. 98 2. 06 2. 09 1.78 1. 80 2.75 2. 79 1. 54 1. 56 
A en 1. 96 1. 98 2. 08 2.10 1.79 1. 81 2. 75 2.78 1. 56 1. 58 
ES ia eeenoe 1. 97 1. 98 2. 08 2. 09 1. 80 1. 81 2. 76 2.78 1. 56 1. 57 
°C 1. 97 1. 97 2. 09 2. 09 1. 81 1. 81 2.78 2. 78 1. 58 1. 58 
SG aaRabe dcccenca 1. 97 1. 96 2. 07 2. 06 1. 82 1. 81 2.79 2.77 1. 59 1. 58 
August........-.-__- 1. 98 1.97 | 210 | 2.09 1. 81 1.80 | 2.81 2.80 | 1.58 1. 57 
September-__.._....-- 2. 00 1. 98 2. 14 2.12 1. 82 1. 81 2. 84 2. 82 1. 59 1. 58 
CR AY Sanncans 2. 02 1. 99 2.15 2.12 |: 1.838 1, 81 2. 85 2. 81 1. 59 1. 57 
November-_.........- 2. 03 2. 00 2. 16 2.13 1. 85 1. 82 2. 87 2. 83 1. 59 1. 57 
December-.......-.-.- 2. 05 2. 02 2. 18 2.15 1. 86 1. 83 2. 89 2. 85 1. 55 1. 53 
1957: January *____-_------ 2. 05 2. 02 2.17 2. 13 1. 86 1. 83 2. 91 2. 86 1. 61 1. 58 
- February *__.....---- 2. 05 (‘) 2. 18 (4) 1. 86 (*) (*) (*) (*) (*) 



































1 Earnings in 


current 
o Eiete ieteoine Wak danenre Dbee coe mat calls commurcite with thes those for earlier periods. 
Nors.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment, 
14 Soures: Department of Labor. 


by consumer price index on a 1956 


3 Preltminary estimates. 
4 Not available. 














AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


In February, average weekly earnings of manufacturing workers were $82.41, slightly higher than in January and 


$4.24 above February 1956. 
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95 Ho 


f 
| 
| DURABLE MANUFACTURING BUILDING CONSTRUCTION 
| 
| 








_ CURRENT PRICES 








CURRENT PRICES 


























 ] ee a - 105 }-— 
* v 
| nN 
| 85 100 }- — — a 
/ KI " 
| - a PRICES i 
| | | wy iN LA al 
95 | 7-4 + -| 
| r) \ 4 | 
} | | y 
| | | 
' 
| WREETESE eT ly Ll Satan Geeueueeee™ 90 Were Sunee seeeeeseeeeeseeeneneeeeunemey. 
T 
1955 1956 , 1957 a 1954 ! 1955 ‘ 1956 ; 1957 
80 7 70 er 
NONDURABLE MANUFACTURING RETAIL TRADE 
| 
75 ——_——— 65 |- 
a CURRENT PRICES 


CURRENT PRICES 





















70 + . 60 |}- | 
1956 PRICES | 
a 
od 
4 | | 
65s. 4 ——+ + 55 ; t 
on | | 
| 
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T 
1954 1955 1956 1957 1954 1955 1956 1957 
% CURRENT PRICES $87.46; 1956 PRICES § 88.25 
4/ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1956 BASE. , 
SOURCE: DEPARTMENT OF LABOR. es _ i Seon OF es Sener 




















[For production workers or nonsupervisory cea 















































: Durable goods | Nondurable goods Building 
oe Allmanufacturing) snufacturing manufacturing construction Retail trade 
erio 
Current! 1956 |Current! 1956 |Current! 1956 | Current| 1956 | Current; 1956 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
it. ccunsbeeneeeenewes $23. 86 | $46. 69 | $26. 50 | $51. 86 | $21.78 | $42. 62 | $380.39 | $59. 47 | $23. 14 $45. 28 
ES re ee ee 54. 14 61. 18 57. 11 64. 53 50. 61 57.19 | 268. 85 | 277. 80 43. 85 49. 55 
ae ee ree 54, 92 62. 69 58. 03 66. 24 51. 41 58. 69 70. 95 80. 99 45. 93 52. 43 
Er ee 59. 33 67. 04 63. 32 71. 55 54. 71 61. 82 73. 73 83. 31 47. 63 53. 82 
|, eee ree 64. 71 67. 76 69. 47 72. 74 58. 46 61. 21 81. 47 85. 31 50. 65 53. 04 
er rere 67. 97 69. 57 73. 46 75. 19 60. 98 62. 42 88. 01 90. 08 52. 67 53. 91 
ME ciceiwineccokmawauunen 71. 69 72. 78 77. 23 78. 41 63. 60 64. 57 91. 76 93. 16 54. 88 55. 72 
| Se ener 71. 86 72. 73 77. 18 78. 12 64. 74 65. 53 94, 12 95. 26 56. 70 57. 39 
| ee ere 76. 52 77. 69 83. 21 84. 48 68. 06 69. 10 96. 03 97. 49 58. 50 59. 39 
DC: cecccnecunseep ones 80. 19 80. 19 86. 31 86. 31 7). 68 71. 68 | 101. 92 | 101. 92 60. 45 60. 45 
1056: JANUATY...6.6.<.ccs 78. 55 79. 67 84. 87 86. 08 69. 83 70. 82 96. 17 97. 54 59. 44 60. 28 
a ee 78. 17 79. 28 84. 05 85. 24 69. 65 70. 64 97. 27 98. 65 59. 29 60. 13 
MR Cacuneuenamen 78. 78 79. 82 84, 25 85. 36 70. 49 71. 42 95. 15 96. 40 59. 14 59. 92 
0 ee 78. 99 79. 87 85. 49 86. 44 70. 17 70. 95 99. 00 | 100. 10 59. 90 60. 57 
Sicingeabdnncumnien 79. 00 79. 56 84. 86 85. 46 70. 38 70. 88 | 100. 74 | 101. 45 59. 75 60. 17 
(re: 79.19 79. 19 85. 27 85. 27 70. 95 70.85 | 103. 42°) 103. 42 61. 15 61. 15 
PO cians esnennuwe 79. 00 78. 45 84. 25 83. 66 7h ak 71. 21 103. 23 | 102. 51 62. 17 61. 74 
DO 79. 79 79. 39 85. 68 85. 25 71. 68 71.32 | 104.53 | 104. 01 61. 78 61. 47 
September___._------ 81. 40 80. 75 88. 60 87. 90 72. 44 71. 87 | 106. 22 | 105. 38 61. 22 60. 73 
CO eae 82. 21 81.15 89. 01 87. 87 72. 83 71.90 | 106.59 | 105, 22 60. 74 59. 96 
Novempber........... 82. 22 81. 08 88. 99 87. 76 73. 26 72.25 | 102.46 | 101.05 60. 42 59. 59 
December -__..-_---- 84. 05 82. 81 91. 34 89. 99 74. 03 72.94 | 104. = 103. 07 59. 83 58. 95 
1957: January *............] 82.21 80.84 | 88. 54 87. 06 72. 73 71. 51 98. 9 97. 29 61. 50 60. 47 
February *........... 82. 41 (4) 89. 16 (4) 72. 91 (4) a (4) (*) (4) 
1 Earningsin curren 5 pesone divided by consumer price index an a 1956 base. 3 Prelimi estimates. 
2 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 4 Not available, 
Nortsz.—Beginning with 1954, data are based on first quarter 1958 benchmark levels of employment. 
Source: Department of Labor. ‘ 15 








PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The index of industrial production (seasonally adjusted) i is estimated at 146 (1 947-49=100) for February, the scme 
os the Jenucry index and one point below the peak in December 1956. 




























































































INDEX, 1947-49=100 INDEX, 1947-49=100 | 
160 180 
SEASONALLY ADJUSTED 
| 
“\. 
160 eile —— a | : 160 
‘ “¥ x7 a —— : 
somes \ DURABLE MANUFACTURES Foal “ H 
ra ‘S / y 
‘ \ Pe 
/ \ , = 
i ; en F 
140 }— H . V _ —140 
i NONDURABLE 
i MANUFACTURES 
ai ana"! WA 
4 a, a ‘ot 
Se” ‘ ; 
Va 
120 }——_\ SY —__—__—_—_—/120 
100 + 100 
| | 
| 
eoliistilisiit pitied iii litt tet et | 80 
195! 1952 1953 1954 1955 | 1956 1957 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{1947-49 = 100, seasonally adjusted] 
Total Manufactures 
Period industrial ; Minerals 
production Total Durable Nondurable 
EE ae ee ee 58 57 49 66 68 
Ee te esas beN eee 6sEe eon eee 104 103 104 102 106 
ig ak hs ik sd e SERENE EES CEN O KR S 97 97 95 99 94 
ne ks Cee Kt dee Ree eKwSe ee 112 113 116 111 105 
a8 hale cn sce cuarmesaeneae 120 121 128 114 115 
ER I so hee ae see eee eeeenee 124 125 136 114 114 
SE ee ee 134 136 153 118 116 
id bine 666 Saeed ReSRNes o<'s65 6: 125 127 137 116 111 
a a eee esebabbeeen weees 139 140 155 126 122 
SE ES ee er 143 144 159 129 129 
Tee ei ne cee bnseeeeneen an 143 145 160 130 129 
Teorey | ESC ee eee 143 144 158 130 129 
ee ec Gee seeaReonecoasu 141 143 157 128 129 
ec echg dca eee ennenn= 143 144 159 130 129 
RE EE 141 143 157 129 128 
En cp ambnseeedewes 141 142 157 128 129 
ie pendabendncececcasneaseces 136 138 148 128 123 
EE eee tkancésenneccceeceousses 143 144 158 130 130 
CE. Le tncnacnne ceneeccoecoesons 144 146 162 130 131 
ee cca eanncsoenccuece 146 147 163 131 131 
ES Ee eee 146 147 165 129 130 
RSE Se 147 149 167 130 131 
EE ee 146 147 164 180 130 
Sieeeary See ee eed habene ne = «i 146 147 164 130 133 
4 Preliminary estimates. Source: Board of Governors of the Fc deral Reserve System. 
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PRODUCTION OF SELECTED MANUFACTURES 


In February, production of most manufactures changed very little from January levels. 








































































































| INDEX, 1947-49100, SEASONALLY ADJUSTED INDEX, 1947-49 © 100, SEASONALLY ADJUSTED | 
Daa | 
| 220 $ 160 + 4 | 
TRANSPORTATION 
EQUIPMENT PRIMARY METALS sii | 
{ “A [~<. | 
200 - 140 | — A~——_»—4 
y } | 
Wahoo Yh 
| 180 120 }—- ~74———— ae WTP 
| AS f / ano propucts |] “sy, 
| N i / \| 
160 UL eereene ro ee eee ee ey Oe ee ee Ce Pa A. ol Li | co phir 
200 180 _ | 
CHEMICAL AND PETROLEUM | 
PRODUCTS 
180 160 | 
MACHINERY PAPER AND — = 
| PRINTING ~~» ae SY ieee 
160 tp 140 | roe ——+ 4 
METAL oo 
PRODUCTS | 
cine FOODS, BEVERAGES, 
Pe ee. ee: ee re as AND TOBACCO 
140 7 t ee ‘oa - 120 ] =~ 
— _— | 
rd “Ney bp PORT ZA | 
‘ -- Oo np-pP0-0--O FE a] ~ Ps ie 
| a0 te eee -_ aul 1 TEXTILES AND APPAREL | m J 
ei aaa 
| SCCeserees eee eee oe eee ee ee piri ly | ce coreeverrene cee ee 
| 1954 1955 1956 1957 1954 1955 1956 1957 
| SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNER (OF SOOMONNE AIVEES | 
[1947-49= 100. seasonally adjusted] 
Durable manufactures Nondurable manufactures — 
Fabri- Transpor-| Lumber : Paper | Chemical| Foods, || sumer 
Period Primary| cated | Machin-| tation and — and and petro-| bever- || durable 
metals metal ery equip- prod- apparel print- leum _|ages, and|| goods 
products ment ucts ing products | tobacco 
ees 54 52 38 47 80 80 66 49 |. aa 
ee emer 107 104 104 102 106 103 103 103 100 102 
a se eee 90) 93 93 102 93 97 10) 100 100 101 
PM iki itincoeeedds i115 115 114 120 113 110 114 118 103 133 
ee ee ee 126 122 130 135 113 106 118 132 105 114 
ee een 116 12] 147 154 111 105 118 133 106 105 
| ee 132 136 160 189 118 107 125 142 107 127 
0 Se 108 123 142 175 115 100 125 142 106 116 
are eee ae 140 134 155 203 127 109 137 159 109 147 
a) Se ate 137 135 170 198 123 108 145 167 112 131 
1956:! January-.------ 148 136 165 200 128 111 142 167 112 144 
February. ....-.- 146 134 163 199 123 112 142 167 112 137 
OS ee 145 132 163 196 118 107 142 167 111 133 
VO 146 136 169 193 122 107 145 168 112 132 
i a 141 130 169 187 121 107 145 167 111 125 
ee 136 132 169 188 123 106 145 166 110 123 
OS RE 69 130 da 189 127 106 146 164 111 127 
AMGUR. <cnccacs 125 134 174 191 130 107 147 167 113 127 
September. ..--- 148 139 175 193 126 108 145 168 113 123 
Oetover ... ace 147 140 174 203 120 111 148 167 113 123 
November__- -- 146 39 175 216 119 105 147 168 113 132 
December--.---- 145 141 176 223 Liz 106 147 170 113 141 
1957:1 January___----- 144 137 173 | 221} 114 104 148 173 112 138 
February ....... 143 137 ibe a 223 113 104 148 171 112 137 
































1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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WEEKLY INDICATORS OF PRODUCTION 


Several weekly indicators of production increased during most of February. 


maintained at the January level, but dropped in early March. 


During February, output of steel was 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, 


EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. 
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Steel produced a pone panne voeighs Papesbuer: Care and trucks 
Period Thousand-| Percent of | distributed |(thousands waa 7 d (tho i assembled (thousands) 
of net | theoretical! (millions of | of short pens pte P Total | C T 
tons capacity ! |kilowatt-hours)| tons) ? = oe of tons) ota ars | Trucks 
Weekly average: 
a 2, 141 94. 9 8, 246 1, 521 735 241 | 141.1] 118.0 23.2 
ree 1, 694 71. 0 8, 883 1, 303 652 236 | 125.6 | 106.0 19. 7 
ee 2, 245 93. 0 10, 318 1, 560 724 269 | 176.7 | 152.7 24. 0 
I ae as aiid @inhearen eh 2, 204 89. 5 11, 292 1, 690 728 274 | 182.8 | 111.6 21.2 
1956: February----.-- 2, 444 99. 3 11, 336 1, 703 692 201 | 157.1 | 132.7 24. 4 
Meron. ........ 2, 466 100. 2 11, 115 1, 598 701 286 | 154.2 | 130.3 23. 9 
Sg a 2, 453 99. 6 10, 881 1, 655 742 284 | 155.1 | 131.6 23. 5 
ae 2, 368 96. 2 10, 810 1, 661 767 2x6 | 123.0 | 102.0 21.0 
| — ae 2, 266 92. 0 11, 338 1, 678 786 286 | 124.6 | 103.5 21.0 
SPE 367 14.9 10, 922 1, 526 599 225 | 120.3 | 101.3 19. 0 
August-_-.---.- 1, 834 745 11, 484 1, 631 740 274 | 109. 0 89. 2 19. 9 
September-_..-- 2, 435 98. 9 11, 285 1, 676 788 257 63. 3 47.8 15. 6 
October... ...- 2, 494 101. 3: 11, 371 1, 773 817 280 | 108.6 88. 0 20. 6 
November- ---.- 2. 460 99. 9 11, 656 1, 792 735 269 | 157.9 | 136.7 21.3 
December. .---- - 2, 452 99. 6 11, 922 1, 766 660 265 | 166.0 | 145. 1 20. 9 
1957: January----_-.-. 2, 485 a. i 12, 257 1, 681 643 244 | 153.9 | 133.9 20. 0 
Week end February a 2, 497 97. 5 11, 919 1, 510 668 273 | 166.1 | 143.1 23. 0 
ende 
1957: February 9-_--- 2, 485 97. 1 12, 019 1, 621 665 283 | 170.1 | 147.2 23. 0 
| i= 2, 501 97.7 11, 946 1, 625 676 280 | 170.0 | 145.8 24. 1 
, ia 2, 504 97. 8 11, 920 1, 642 627 262 | 162.3 | 138.9 23. 3 
March Behe 2, 456 96. 0 11, 791 1, 633 704 266 | 162.1 | 140. 4 > ee 
a 2, 411 94. 2 Pe ih oes Se as ee 280 | 161.2 | 141.3 19. 9 





























1 Percent of capacity based on weekly net ton capacity of 2,254,459 beginning January 1, 1953; 2 
1966; 461,893 beginning January 1, 1956; and 2,559,490 beginning January 1, 1957. 
ly average for week. 


3 Preliminary estimates. 


,384,549 beginning January 1, 1954; 2,413,278 beginning January 


~ 
- 


Tron and Steel seetibate, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 


Sources: American 
Association, and Ward’s Automotive Reports 





NEW CONSTRUCTION 


Total construction expenditures (seasonally adjusted) declined slightly in February. Contract awards for 48 States 
in January were somewhat higher than in the same month of 1956. 


























































































































BILLIONS OF DOLLARS a a ae : << BILLIONS OF DOLLARS 
ad SEASONALLY ADJUSTED ANNUAL RATES ” 
—S/OOe 
40 ERR . — re or 40 
TOTAL NEW CONSTRUCTION —* 
mn ie 
- ES — get eee ee beaten 80 
PRIVATE 7 ai 
eee ss, etereorrorere 
20 + + - — 20 
PUBLIC I ——— 
(je ei ek —.” De eh a al Ve ee 
aol, 1 cite ieee 1 + ——410 
1@) ri Ya eae ee Pe ee aw eee To eT (Ee mr en petit ae a ee ae ee eee ae ee a ee r@) 
20 ' aenennaae 1 20 " 
PRIVATE RESIDENTIAL saci 
NON nn te 
| cont ns "aie 
| ‘tin aie eer] — ; ’ 
| - oS nem 1: amined - tela. mer _ a — = 
OTHER mak 
} 
| | 
| | 
| ae ee ee ee a ee eee A 
1951 1952 1953 1954 1955 1956 1957 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollarsl 
Total new Private Federal, Construction contracts awarded ! 
Period construc- Total Residential State, and it ay Tp, : 
re tl private | (nonfarm) Cher et 48 States 37 Eastern States 
repens 8. 2 4.4 2.7 1.7 | =e ae baweese 
Se en 28. 5 21.5 12. 6 8.9 7. @ f.. ee Whaecnens 
eee ieeaaeeenbecd 31.2 21.8 11. 10.8 - | seers 5 
1952... .- -<een 33. 0 22. ; | 11. 1 11.0 > F...-. | © §..- 
Eero ner 35. 3 23. 9 | 11. 9 | 11.9 11.4 . oe, © feu~ ae 
1954- _- Pa nee ees ene 37. 8 25. 9 13. 5 12. 4 11.9 ee tn © j.-- ee 
er core 43. 0 30. 6 | 16. 6 14. 0 12. 4 |I-. a  Siipinninnes 
1956. _-- canes 44.3 me). O86! Sei Cee... 6c) DM betasncnese 
Annual rates 
Seasonally adjusted annual rates Unadjusted yore | 
1956: January. _.-------- — 485) 301, °&2154|] £4146] °&2313.4 2 26.7 | 22.3 30. 1 
PEDPURTY .os<000<-< 43. 6 30. 3 15. 4 14.9 13. 4 jj-- eae 22. 8 30. 2 
J) . 42.8 30. 3 15. 2 to. 12. 5 28. 6 29. 2 
Civetccwnnkss 44, 2 31.0 15. € 15. 4 13. 2 pictured 29. 1 25. 5 
may... bowen 44.9 31.3 15. 7 15. 6 5 9 Sm . 29. 8 25. 9 
WR re 45. 0 31.3 15. 6 15. 7 i.) seer 26. 4 24. 4 
CL 44,7 31. 4 15. 6 15. 8 eS 26. 8 22. 6 
August __- Saou 44.7 31.4 15. 6 15.8 13. 3 een 24.8 24. 1 
September ieee 44. 4 31. 2 | 15. 4 15. 7 13. 3 - 24. 8 21.1 
Ostoner......<.<-. 44. 0 30. 6 | 14. 9 15. 7 13. 4 ‘ 20. 6 20. 3 
November. __----. ; 44, 4 30. 6 | 14. 9 15.7 =) See 20. 8 23. 6 
December-____------ 44.7 30. 5 | 14. 9 15. 6 14. 2 és 18.9 19. 7 
1957: January - - - oan 44.9 30. 0 | 14. 5 | 15. 5 14. 9 2 27.6 3 21.3 3 28. 8 
February 4_______. 44.5 30. 0 | 14. 4 | 15. 6 14.5 ee ere ee 























1 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. Omits small contracts, and covers rural areas less 
fully than urban. 

2 Data for 48 States are available only for January 1956 and January 1957. The 37 Eastern States data are probably indicative of the 48 States trend for the period 
shown. 

3 Revised series; not comparable with prior data. Comparable data for January 1956 are $21.1 and $28.6 billion, respectively. 

4 Preliminary estimates. 


Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 19 








HOUSING STARTS AND APPLICATIONS FOR FINANCING 


The annual rate of private nonfarm housing starts (seasonally adjusted) declined to 910,000 in February. Appli- 
cations for FHA commitments and VA appraisal requests increcsed from January to February. 
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SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA) COUNCIL OF ECONOMIC ADVISERS 
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New nonfarm housing starts | Proposed home construction 
en Private, 
Period Publicl Suivetely Snaneed seasonally | Applications Requests 
Total tee | Government programs adjusted | for FHA com- for VA 
| Total Total FHA VA — mitments ! appraisals 

| Annual total: 1950___| 1, 396. 0 43.8 | 1,352.2 | 686.7 | 486.7 | 2200.0 |. ___-- 397. 7 (3) 
1952.._| 1, 127.0 58.5 | 1, 068. 5 421.2 279. 9  '§ aa 267. 9 226. 3 
1953..-.| 1, 103. 8 35.5 | 1, 068. 3 408. 6 252. 0 tt Eectnewenee 253. 7 251. 4 
1954...| 1, 220.4 18.7 | 1, 201.7 583. 3 276. 3 4 9 Sees 338. 6 535. 4 
if 1955_--| 1, 328.9 19.4 | 1, 309. 5 669. 6 276. 7 4 | Sere 306. 2 620. 8 
1956_../41, 118. 2 423. 6 | 1, 094. 6 462. 6 191.9 > 2 eee 197.7 401.5 

1 Monthly average: 1950__ 116. 3 3. 6 112. 7 57. 2 40. 6 16. 7 . 15 33. 1 (3) 
| 1953... 92. 0 3. 0 89. 0 34. 0 21.0 13. 1 alse a. 1 21.0 
1954_ 101. 7 1. 6 100. 1 48. 6 23. 0 Ee 28. 2 44. 6 
1955..| 110.7 cae cee? O68) Shi 887 2... 25. 5 51.7 
| 1956-.. 493. 2 $2.0 $91.2 38. 5 16. 0 | 2 16.5 33. 5 
1956: January~.--.--- 75. 0 1.3 73. 7 36. 0 13. 0 23. 0 1, 195 15. 6 29. 3 
ebruary ..-.--- 78. 3 1.3 77.0 30. 5 13. 1 17.4 1, 127 18. 5 37. 1 
la 98. 6 4.7 93. 9 37. 6 17. 0 20. 6 1, 094 24.9 37. 5 
April. ........- 111.3 1,4 109. 9 46. 3 19. 9 26. 4 1, 157 22. 3 45. 8 
Ses 113. 7 2.9 110. 8 46. 3 19. 7 26. 6 1, 146 22. 1 44. 4 
MMOL chen nvnd 107. 4 2.8 104. 6 44.9 18.5 26. 4 1, 091 16.8 35. 6 
th tithe oie 101. 1 2. 1 99. 0 42. 8 17. 6 25. 2 1, 070 16. 9 34. 6 
August_.._....- 103. 9 .7 103. 2 43. 2 18. 7 24.4 1, 136 16. 2 36. 5 
September. ---_- 93. 9 3. 2 90. 7 39. 2 15. 2 24. 0 1, 008 13. 4 30. 0 
October... -..-.- 93. 6 2. 4 91.2 39. 5 15. 6 24. 0 1, 052 13. 3 29. 7 
November. -..-- 77.4 .4 77.0 30. 0 12. 2 17. 8 1, 027 10. 0 21.9 
December- - --- £640 ¢ .4 463. 6 26. 3 511.3 15. 0 41, 030 hl 19. 0 
1957: January-.--..- * 65. 0 42.8 $62. 2 19. 9 8.0 12.0 41,010 10. 5 18. 9 
February *_..-_-. 65. 0 2. 5 62. 5 19. 4 9. 5 9.9 | 910 12.1 20. 2 

1 Units represented by mortgage applications for new home construction. ? Partly estimated. 3 Not available. ‘ Preliminary estimates 


§ Includes 1,686 units started some time in 1956 and not reported until December. 
Sources: Department of Labor, Federal Housing Administration (FHA), and Veterans Administration (VA). 








SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Manufacturing and trade inventories (seasonally adjusted) in January rose at a much slower rate than during the last 
quarter of 1956. Sales increased 1.3 percent in January. Manufacturers’ new orders remained unchanged from the 
December level. According to preliminary estimates, retail sales in February continued at a record high level. 
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20 
| ol | Lt J ae . ‘ 
| 1954 1955 1956 1957 1954 i955 | 1956 1957 
| * MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE 
[ SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
~— 7) — Manufacturing Wholesale | Retail Department stores 
| 
Pested Sales 1 | [2VeD-| gaieg1 | Inven-| New | Sales? | ZVED- | gajegs | IBVED- | gategs Inven- 
7 | tories 4 €8 "| tories § | orders!| °8€5 " | tories 3 | tories # tories * 
Billions of dollars, seasonally adjusted ponent pe satiny 
CC, ree 34. 7 52. 1 16. 4 28. 9 15. 9 7.4 10. 9 15. 3 98 99 
See ee era 39. 9 64. 1 19.3 34. ¢ 21. 0 a7 10. 5 12. 0 19.3 105 109 
a See 444.9 | ‘75.2 22. 3 42. 8 24. 5 9. 4 11.1 | 413.2 | 421.2 109 128 
Di tiuenecccassedeskens 45. 9 76. 7 22. 8 43. 8 23. 6 9. 4 11.3 13.7 | 21.6 110 118 
eee 48. 4 80.3 | 24.9 45. 9 23. 4 9.3 11.7 14, 2 22. 7 112 126 
rm 46. 7 76.9 | 23.4 43. 3 22. 4 9.1 11.5 14. 2 22. 1 111 122 
PE ch scaeninnckonbaded 51.7 R2. 2 26. 4 45.9 27.2 9.8 12.3 15. 4 23. 9 120 128 
PPE SERIE SS SEES 54. 0 88.5 | 27.6 51. 4 28. 1 10. 4 13. 3 16.0 | 23.9 125 139 
1955: December___..-.--- 53. 2 82.2 | 27.3 45. 9 29. 3 10. 1 12. 3 15.8 | 23.9 12% 135 
1956: January._...-.....- 52.9 82.8 | 27.0 46. 3 28. 1 10.3 12. 4 15. 7 24. 1 124 137 
a 52.9 83. 6 27. 2 46.9 27.6 10. 4 12. 5 15. 3 24. 2 118 138 
Dn éenetkcsunns 53. 1 83.8 | 27.1 47.4 26.9 10.3 12. 6 15. 7 23. 8 122 135 
Rictconecenenen 53.2 | 84.5] 27.2 48. 0 27.8 | 10.4 12. 6 15. 5 23. 9 122 136 
lv nuncuneenene 54.4 | 85.1| 27.8| 486] 288| 107) 127] 15.9] 23.9 122 134 
— ees 54.3, 85.6 | 27.7 49. 1 27.9 10. 6 12.7 16.0 | 23.8 124 137 
Peledssacenscseees 52. 7 | 85.8 | 26.2 49. 2 27.0 10.5 12.8 16.0 | 23.8 128 138 
AEE 564.5 | 86.1 27.6, 49.5 29. 1 10. 6 12.8 16. 3 23. 7 128 141 
September---.....- 53.9 | 86.5 | 27.6) 50.1 28. 1 10. 3 13. 0 16.0 | 23.4 129 139 
October. ........---| 55.0] 87.2] 283) 650.8 28.9) 10.6 13. 1 16. 0 23. 3 122 142 
Nevember........... 55.6 | 88.0 28.7} 51.4 29.4 |} 10.6 13. 2 16. 4 23. 5 131 142 
December..-.-.....| 55.8] 885] 287| 51.4] 288] 10.6| 133] 165] 23.9 129 142 
1967: January °.......-. 56. 5 88. 7 29. 1 | 51.5 28. 8 | 6.9; 2.2 16. 4 24. 0 125 141 
February 5. ___-.---| Rae, Se SRS, Ee: 16. 5 Rh es 
1 Monthly average for year and total for month. 4 Revised series on retail trade beginnir g with 1951; not comparable with previous 
2 Book value, end of period data. 
3 Book value, endof period exceptannualdatr, which are monthly averages. 6 Preliminary estimates. 


Sources: Department of Commerce and “oard of Governors of the Federal Reserve System. 21 





MERCHANDISE EXPORTS AND IMPORTS 


In January, commercial exports were 32 percent higher and imports 6 percent higher than in paneary 1956. 
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2,000 2,000 
1,800 -}— — - —_—_—— 1,800 
MERCHANDISE EXPQRTS ; 
1,600 + EXCLUDING GRANT-AID SHIPMENTS 13 —_—_—_—§\— 1,600 | 
TOTAL MERCHANDISE EXPORTS P | 
1,400 ¥ wai —_—_—___—_——} 1,400 
1,200 akin —— 1,200 
/ 
/ 
1,000 v- + 1,000 
lai 43 
800 v ' | — 800 
¥ , 
~ TOTAL MERCHANDISE IMPORTS 
600 SOPTETVIWON FECT OO SVEUTE EVEVOR FOWITE FFEUET POTEET FUUT IE VOTETE FOTEWT FTETTT FT ETE FET 600 
195! 1952 | 1953 | 1954 1955 | 1956 1957 
Y SEE FOOTNOTES | AND 2 ON TABLE BELOW 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Merchandise exports Excess of exports 
over imports 
, , i Merchandise " 
—_— Total | pennt-eid, grant-aid | imports cn | er 
shipments shipments 
1936-38 monthly average__......-- 247 (?) (?) 207 40 (?) 
1949 monthly average____.__...--- 1, 004 (2) (3) 552 452 (2) 
1950 monthly average___.__..__--- 856 24 833 738 118 95 
1951 monthly average____-.....--- 1, 253 89 1, 164 914 339 250 
1952 monthly average. ____..-_.--- 1, 267 166 1, 100 893 374 207 
1953 monthly average. __....--_-- 1, 314 293 1, 022 906 408 116 
1954 monthly average___._-------- 1, 259 188 1, 071 851 408 220 
1955 monthly average______-._.... 1, 296 105 1, 191 949 347 242 
1956 monthly average. -___.._------ 1, 582 140 1, 443 1, 049 533 393 
1955: December ...............--. 1, 407 84 1, 323 1, 008 399 315 
ee 1, 284 82 1, 202 1, 073 210 128 
ETP 1, 362 90 1, 272 1, 051 310 220 
ART 1, 582 104 1, 478 1, 102 480 376 
ie ene 1, 512 112 1, 400 991 521 409 
DL MAttitktiinmnceceososs 1,714 195 1, 520 1, 094 621 426 
ss: WS 1, 690 198 1, 492 1, 033 657 459 
a 1, 620 331 1, 289 1, 051 569 238 
ET 1, 529 152 1, 377 1, 051 478 326 
EE 1, 523 100 1, 423 993 530 430 
ET SES 1, 659 101 1, 558 1, 116 544 442 
SE 1, 520 108 1, 412 984 535 427 
EE ea 1, 993 103 1, 890 1, 052 941 838 
i ee.........-+--.------ 1, 675 87 1, 588 31,135 3540 3.453 























1 Beginning witb 1950, figures include only Department of Defense shipments of grant-aid military supplies and equipment unger the Mutua: Security 


Program. Shipments for the 
Not available 
* Prelim 


inary estimates. 


Note—Detail will not necessarily add to totals because of rounding. 


the first 6 months of the program (July-Decernber 1950) amounted to 282 million dollars. 


Sources: Department of Commerce and Department of Defense 








PRICES 
CONSUMER PRICES 


The average of consumer prices rose slightly in January. The fractional decline in food prices and lower prices of 
apparel during the usual post-Christmas sales were more than offset by increases in the price indexes of other major 
components. 
















































































































INDEX, 1947-49=100 INDEX, 1947-49=100 
140 140 
TRANSPORTATION et a 
130} — — a Fo, can , . at = ; -—+ 130 
o-" = Soo e oe 
“ . YT tie ‘ wr 
me / , Md atl 
RENT—* ’ wad 
120 - - . - - ——1 120 
ALL ITEMS © nall| | 
110 Fi . “ML ceceesere™ NIN. | 110 
oa we 
bo-0-O~o oo” i Fos poo-o L-O-O- 
- ’ i, Ser ; al } 
APPAREL 
100 100 
90 LI are er ee Oe we ee 4 ! 90 
1951 1952 1953 1954 1955 1956 1957 
SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Reading; Uther 
Housing Trans- : 
: All Medical | Personal; and goods 
Period items Food Apparel | porta- care care recrea- and 
Total! | Rent tion tion | services 
ities aunaeine bxeee 59. 4 47.1 76. 1 86. 6 52. 5 70. 2 72. 6 59. 6 63. 0 70. 6 
Se ee 102. 8 104. 1 101. 7 100. 7 103. 100. 9 100. 9 101. 3 10U. 4 100. 5 
EES ae: 101. 8 100. 0 103. 3 105. 0 99. 4 108. 5 104. 1 101. 1 104. 1 103. 4 
PE Kbicnntnebaadinenaae 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
ee 111. 0 112.6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
eres: 113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111. 8 107. 0 115. 4 
eee 114. 4 112. 8 117.7 124. 1 104. 8 129. 7 121.3 112. 8 108. 0 118, 2 
eae: 114. 8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
CO SE ETE 114. 5 110. 9 120. 0 130. 3 103. 7 126. 4 128. 0 115. 3 106. 6 120. 2 
MS eet abee coe bee 116. 2 543.7 131.7 132. 7 105. 5 128. 7 132. 6 120. 0 108. 1 122. 0 
1955: December___________ 114. 7 109. 5 120. 8 131. 1 104. 7 127. 3 130. 2 117.9 106. 8 120. 6 
1956: January... .......... 114. 6 109. 2 120. 6 131. 4 104. 1 126. 8 130. 7 118. 5 107. 3 120. 8 
TT: 114. 6 108. 8 120. 7 131. 5 104. 6 126. 9 130. 9 118. 9 107. 5 120. 9 
aa 114. 7 109. 0 120. 7 131. 6 104. 8 126. 7 131. 4 119. 2 107. 7 121. 2 
er 114. 9 109. 6 120. 8 131. 7 104. 8 126. 4 131. 6 119. 5 108. 2 121. 4 
Rw kiekwanecaie sa 115. 4 111.0 120. 9 132 2 104. 8 127. 1 131. 9 119. 6 108. 2 121. 5 
eae 116. 2 113. 2 121. 4 132. 5 104. 8 126. 8 132. 0 119. 9 107. 6 121.8 
Oa 117. 0 114.8 121.8 133. 2 105. 3 137. 7 132. 7 120. 1 107. 7 122. 2 
OO eae 116. 8 113. 1 122. 2 130. 2 105. 5 128. 5 133. 3 120. 3 107. 9 122. 1 
September........... Tes. 1 te i 122. 5 133. 4 106. 5 128. 6 134. 0 120. 5 108. 4 122. 7 
OO ae Pe ae g 113. 1 122. 8 133. 4 106. 8 132. 6 134. 1 120. 8 108. 5 123. 0 
November_._____.__. 117.8 112.9 123. 0 133. 8 107. 0 133. 2 134. 5 121. 4 109. 0 123. 2 
Deoember.........<. 118. 0 112.9 123. 5 134. 2 107. 0 133. 1 134. 7 121.8 109. 3 123. 3 
LOS7: January... .....-.... 118. 2 112.8 123.8 134.2 106. 4 133. 6 135. 3 122. 1 109. 9 123. 8 
' Includes, in addition to rent, b pmeowner costs, utilities, housefurnishings, etc, Source: Department of Labor. 
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WHOLESALE PRICES 


The average of prices in wholesale markets rose slightly in February. 


Prices of farm products and processed foods 


declined, while industrial prices increased 0.2 percent compared with an average monthly increase of 0.5 percent for 


the previous 6 months. 
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WA / ~“ eT 
\ / 
{2a 
\/ 
Bolts itis ti sii i stip ip tit iit wits pittiriippiririitiipiisiiiiliiitss so 
1951 1952 1953 1954 1955 | 1956 1957 
SOURCE: DEPARTMENT OF LABOR ee De Ce ey _ COUNCIL OF ECONOMIC ADVISERS — 
[1947-49 = 100] 
| |, Uther than 
Period | All com- Farm Processed farm products 
| modities products foods and foods 
ae ees _ _ (industrial) _ 
EEE EE, Te a 50. 1 36. 5 43. 3 58. 1 
TTT ee nec hee edeodesseneesaonene 104. 4 107. 3 106. 1 103. 4 
CE EEE a 99. 2 92. 8 95. 7 101. 3 
EEE SRE TE ee 103. 1 97.5 99. 8 105. 0 
EEE SE a 114.8 113. 4 111.4 115. 9 
Teen we eeesasaceeseensccesoces 111. 6 107. 0 108. 8 113, 2 
1953_..... his ake ennehanseneshensbeones 110. 1 97.0 104. 6 114.0 
EES ee 110.3 95. 6 105. 3 114.5 
oe i tam ccnesncucceccenccceccces 110. 7 89. 6 101. 7 117.0 
et ok men enuawetcncececeonces 114.3 88. 4 101.7 122. 2 
ee ee eceeeeeneceseseneueoe 112. 4 86. 0 99. 0 120. 6 
re ee cabeueuenacedonnveusees 112.8 86. 6 99. 2 121 0 
ee od cee eedetsceneosceannes 113. 6 88. 0 100. 4 121. 6 
ne eeeedeenenersennenesess 114.4 90. 9 102. 4 121. 7 
eee eeeeneeesenenes 114. 2 91.2 102. 3 121. 5 
de cee eaeeebacauneees 114.0 90. 0 102. 2 121. 4 
|. nme cegaenecanecoesness 114. 7 89. 1 102. 6 122. 5 
de eink bhomenecadeasencesecesoncces 115.5 90. 1 104. 0 123. 1 
es a 115. 6 88. 4 103. 6 123. 6 
a I pea 115. 9 87.9 103. 6 124. 2 
Tene nn cme onnenanacuanenes 116. 3 88. 9 103. 1 194. 7 
EEE SE CE ea ey 116.9 89. 3 104. 3 125. 2 
EEE ERE SS TIE TSS GE Gy IS RE 117. 0 88. 8 104. 0 125. 5 
Week ended: ! 
EE EEE ES Se Ce ee ee 116.8 88. 5 103. 5 125. 3 
i te emeeneews 116. 9 88. 9 103. 9 125. 3 

















1 Weekly series based on smaller sample than monthly series. 
Source: Department of Labor. 
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PRICES RECEIVED AND PAID BY FARMERS 


In the month ended February 15 the index of prices received by farmers declined 2 percent, the parity index rose 2 
points, and the parity ratio declined 2 points. 
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Prices paid by farmers | Parity index 
for items used in (prices paid, | Prices re- Parit 
Period interest, ceived by oti y 
Family Produc- taxes, and farmers — 
living tion wage rates) 
Index, 1910-14=100 

didnt enaeepiiiabinbe pen edtabbanel 120 121 123 95 77 
i ppadinedéeenieteieitsainnonnneetinbbasenenmEtd 251 250 260 287 110 
TI i cle oie chitin ahem peepee 243 238 251 250 100 
INN is daasiesailaetia bith eemibehiits Giilinamaaenenemmanishaiamenemneal 246 246 256 258 101 
tae dh atelectasis al deal itia mela 268 273 282 302 107 
i iectiebeiadattedsapenbibdemendobentehwatnapkeainl 271 274 287 288 100 
id didtenncng eibdinblaieemEnebmatpnmenEeetl 270 253 279 258 92 
 hnidciintiiedehianessant et nadietbeennntaedl 274 252 281 249 8&9 
Dnincatsdccsdeneeecadeeansadtoaseonenseeseusnceseesess 273 249 281 236 84 
tid aibenithinne ede edeeEebeeitibnnasseceneaweuees 278 249 286 236 83 
WEG: SARUNEG 1D. coccncccccccnccccncscesccceccsosessoess 272 246 281 226 80 
TS ccc cena enn EERO RCE wee S ees 272 245 280 227 81 
I iitatta nk icici itteeaisiden inthndhiseiibetatriginbibaipaaaitie 274 246 282 228 81 

DT duktietneienesbeantneinenenersguhnebneenes 274 248 284 235 83 
Th intense edtintbbandusetedabntiaaieadbens 278 250 286 242 85 

lt titinidigtiitardKgbinndaennkitionmbeetelnieneied 280 248 286 247 86 
Didi cdnnebnenencieebinbebeebeweendahed 282 248 287 244 85 
ES didn ee bee bee ecbbebeedenedsmadeee 281 250 288 237 82 
PY Ue cbysdncensinteuensadeendbbwasebbeones 279 252 287 236 82 
The «ctiiceedebevenduationtiabbipsababGeen 279 250 287 234 82 
Dt Te Wipcndin niendbenebbtidensedeonansenes 281 252 289 234 81 
REE oooh eka oe sO ee ce Saami 283 252 290 237 82 
pg SER a cee en en ene a yy eee 283 255 292 238 82 
i La sca a aa cae el init Hea el a 284 256 294 234 80 





1 Percentage ratio of index of prices received by farmers to parity index. 
Source: Department of Agriculture. 25 








CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


Demand deposits and currency declined seasonally in January. Time deposits rose in January, compared to no 
change in January 1956. 
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ae " 
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| 200 }-— ag —+—— +- 200 
" ene? a | 
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H | (PRIVATELY HELD MONEY SUPPLY) 
| F | | 
| ad ———_—— —————_—_—}—— a oe ae Seaeen ———3 160 
120F | - oe }———___— {——___—_-- ————_—-fi80 
DEMAND DEPOSITS 
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| a" ae la a eel 
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TIME DEPOSITS _— ee ae | 
| a | | 
paenncnnana4=" | | 
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| ser — OUTSIDE] t-—-- pane hts 
| 
 nsooteccorpecssereooihhooees novoepocnerteneoeh 
U.S. GOVERNMENT DEPOSITS 
| oMflLUlitiiimt rei iiti i ii irtiiiyirri TLLIMTILL Lt Litt LrtITLIPI LL ito 
1951 1952 1953 1954 1955 1956 1957 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars} 
Total excluding U. 8. Government deposits 
ana ‘ Total > e U. 8. (privately held money supply) ? 
nd of perio posits an overnment 
currency | deposits! | org, | Cunency | gemand Time 
banks adjusted ° deposits ¢ 
EEE ES a ee i173. 9 41 169. 8 25. 4 85. 8 58. 6 
ESE CE 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
Di tbntititoniancsscapencoesennad 189. 9 3. 9 186. 0 26. 3 98. 2 61.5 
Di iitict thin cannecseoncounsedes 200. 4 5. 6 194. 8 27.5 101. 5 65. 8 
Pht bacaacadcussoeeenseses 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
iid binncacctcheeccsoecedces 214.8 5.1 209. 7 27.9 106. 6 75. 3 
| EES a 221.0 4.4 216. 6 28. 3 109. 9 78. 4 
ES ES eee 225. 7 4.7 220. 9 28. 4 110. 6 81.9 
1955: December...-....-...-.------- 221.0 4.4 216. 6 28. 3 109. 9 78. 4 
Be Eas, « ccc cctcecccccccces 217.2 2.8 214. 4 27. 1 108. 9 78. 4 
tL Kvcnebuisbooseoocded 216. 1 4.5 211.6 27. 2 105. 6 78. 8 
6606p iin coneeenaet 217.8 7.0 210. 8 27.2 104. 4 79. 3 
April. .....--.---------------- 217.4 5. 0 212.4 27.0 106. 1 79, 3 
EE 217. 4 6. 2 211.2 27. 4 104. 2 79. 6 
PE iieccccebdpebocccccoses 219. 7 6. 1 213. 6 28. 3 104. 7 80. 6 
tinct pdidheosesonsed 217.5 4.2 213. 3 27. 4 105. 2 80. 7 
i tncnaebutithoccsececos 219. 1 6. 2 212. 8 27. 5 104. 4 80. 9 
September ES ey 220. 1 6. 0 214. 1 27. 4 105. 4 81.3 
tn chiditincoconesaes 220. 9 4.3 216. 6 27.7 107. 4 81. 5 
EE Fa 3 cnbdittibeccccccces 222. 8 5. 7 217.1 28. 0 108. 2 80. 9 
ale wits 225. 7 4.7 220. 9 28. 4 110. 6 81.9 
1957: January §-- - ------------------ 222. 0 2.5 219. 5 27. 3 109. 2 82. 9 




















1 Includes Z AS Mapes pone deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, open account. 


2 Ineludes de held b: pew wh and local governments. 

§ Includes ed eer hen Tn and U's. Government, ms bd items in process of coilection. 

4 Includes deposits yo SSasanereial Deak, oor savings banks, and Postal Savings System, but exciudes interbank deposits. 
§ Preliminary estimates. 


26 Norz—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 








BANK LOANS, INVESTMENTS, AND RESERVES 


Commercial bank loans declined $2.2 billion in January, compared with a decrease of $0.6 billion in January 
1956. Free reserves (excess reserves less borrowings at the Federal Reserve), which had been positive in 

















































































































anuary, 
became negative in February. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ALL COMMERCIAL BANKS 
| 
X 
a) es ———— 160 
1490 -p——____—___— | ——— 140 
| ba “\eorad LOANS ANDO INVESTMENTS 
| 120 +}—__— —_— $$ —_____— nnn Te ee 
| | 
| 
| 100 +--+ —_—_—__—+—-___--— en 100 
80 ;-—--- -_____+-—__— ee See ee ee Soe ene eee eee eee 80 
BANK LOANS 
Pe errr aill 
60 Ce ee — ORS » «dl a i —{ 60 
sonnet” INVESTMENT IN U.S. GOVERNMENT SECURIT 
a i 
-— Aes | eee ore J See 
20 f&— Sa | 20 
INVESTMENT IN eslen oon” 
NCCC Cee Cee OCC See eee eee ene cee eS ee Oa ee ee 
1951 1952 1953 | 1954 1955 1956 1957 
| END OF MONTH 
= SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
All) commercia! banks B.... J All member banks !8 
I be Borrow- 
End of period Total loans ——— aa i2 || Reserve balances ings at 
and invest-| Loans U. 8. Gov- Other ee Federal 
ments Total — securities loans 2 Required | Excess seve 
een are a ciara ee 120. 2 43. 0 ce 67. 0 10. 2 13. 9 7~o .8 a 
eee 126. 7 §2. 2 74.4 62. 0 12. 4 17.8 15. 6 .8 Pe 
ae eer 132. 6 By. 4 74.9 61. 5 13. 3 21.6 18. 5 .8 3 
| er 141. 6 64. 2 77.5 63. 3 14.1 23. 4 19. 6 Pe .8 
a ee ee 145. 7 67. 6 78.1 63. 4 14. 7 23. 4 19. 3 on .8 
rhein ewe im 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 5 8 on 
ee 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18. 3 .6 .6 
i ) a 165. 7 91.2 74.4 58. 3 16. 2 31.3 18. 4 .6 a 
1956: January--_----- 159. 4 82. 0 77. 4 60. 9 16.5 26. 2 18. 6 .6 PS 
February. -_---- 158. 4 82.5 75.8 59. 2 16. 6 26. 3 18. 2 5 .8 
Marcn...<...<.. 159. 9 84. 7 75. 2 58. 6 16. 6 27.8 18. 3 .6 1.0 
| 160. 1 85. 3 74. 8 58. 2 16. 6 27.8 18. 3 .5 p Oe | 
- ee 159. 7 86. 0 73. 7 57.3 16. 4 27.8 18.3 5 1.0 
TUMRG ccguenses 160. 0 86. 9 73.1 56. 6 16. 5 28. 8 18. 4 a .8 
GUY *csscwcues 159. 6 87. 1 72. 4 56. 2 16. 2 28. 6 18. 2 .6 Pe 
August ‘_.._-.- 161. 0 87. 5 73. 6 57. 2 16. 4 29. 2 18. 2 6 .9 
September *___- 162. 0 88. 5 73. 6 57.0 16. 6 29. 7 18. 4 . 6 .8 
October *....... 162. 5 88. 8 73. 7 57. 4 16. 3 29. 9 18. 4 5 me 
November !___- 163. 9 89. 6 74. 4 58. 1 16. 3 30. 4 18. 6 6 Pe i 
December 4____- 165. 7 01.2 74, 4 58. 3 16. 2 31.3 18.9 ot sj 
1957: January 4_-_--- 162. 7 89. 0 73. 7 57. 5 16. 2 30. 3 18. 8 5 .4 
BOMTUBEY 850 cclinaccccewes|esscicaben cee scnealbeckesecansl=sedeckes 30. 3 18. 3 i . 6 






































1 Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 

2 Commercial, industrial, and agricultural loans; revised series beginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent approximately 70 percent of business loans by all commercial banks, 

+ Data are averages of daily figures on balances and borrowings during the period. 

4 Preliminary estimates. 


Notg.— Detail! will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. a1 








CONSUMER CREDIT 


In January, total consumer credit outstanding declined $950 million, compared with a decline of $800 million in 
January 1956. 
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50 
END OF MONTH 
40 a 40 
- TOTAL CREDIT OUTSTANDING ~ 
30 
- _ 20 
| | | | | 
10 —+ ane. oe — — 10 | 
a eee ae << Araqsooomeas! 4] 2 eoeeree” — | 
| \ NONINSTALMENT CREDIT 7 | 
2S seat lean ee ee =e it ee L boii 1 corres Tee l oe | a ee | 
(ENLARGED SCALE) | 
4 }— ——____—— —————— ——— —_—_—— 4 
INSTALMENT CREDIT EXTENDED 
e | — 2 
oO Lu i Lo See ees pt | | | a ee ee ee eee ee 
1951 1952 1953 1954 1955 1956 1957 
a SOURCE: BOARD CF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total | Instalment credit outstanding —<" 
consumer Instal- Instal- 
End of period | credit | Aute Other | Repair and ment ment 
peri uto- : P : 
tand- : consumer | moderni- | Personal Charge || credit ex-| credit 
a | Total mobile |“ goods zation loans Total | accounts || tended * | repaid * 
ing paper ! 
paper ! loans 3 
0 7, 222 4. 503 1, 497 1, 620 298 1, 088 2,719 1, 414 6, 872 6. 060 
Di déiddgecss~ 14, 398 8, 996 3, 018 2, 901 853 2, 224 5, 402 2, 673 15, 585 13, 284 
A 17, 305 11, 590 4, 555 3, 706 898 2, 431 5, 715 2, 795 18, 108 15, 514 
a 21, 395 14, 703 6, 074 4, 799 1, 016 2, 814 6, 692 3, 291 21, 558 18, 445 
i cadaseno== 22, 617 15, 294 5, 972 4, 880 1, 085 3, 357 7, 323 3, 605 23, 576 22, 985 
Dtccd«ehecess 27,401 | 19, 403 7, 733 6, 174 1, 385 4,111 7, 998 4,011 29, 514 25, 405 
Pt caduaccace 31,243 | 23,005 9, 835 6, 779 1, 610 4, 781 8, 238 4, 124 31, 558 27, 956 
ES 32, 292 23, 568 9, 809 6, 751 1, 616 5, 392 8, 724 4, 308 31, 051 30, 488 
, 648 29, 020 13, 468 7, 626 1, 670 6, 256 9, 628 4, 544 39, 128 33, 676 
ae 41, 863 31, 552 14, 436 8, 139 1, 793 7, 184 10, 311 4, 702 39, 602 37, 070 
1955: December_| 38, 648 29, 020 13, 468 7, 626 1, 670 6, 256 9, 628 4, 544 3, 785 3, 034 
1956: January...| 37, 848 28, 886 13, 481 7, 487 1, 638 6, 280 8, 962 3, 961 2, 885 3, 019 
February-| 37, 474 28, 915 13, 574 7, 371 1, 628 6, 342 8, 559 3, 530 2,918 2, 889 
March...-| 37, 761 29, 112 13, 743 7, 300 1, 631 6, 438 8, 649 3, 469 3, 305 3, 108 
April. ...- 38, 222 29, 419 13, 892 7, 337 1, 643 6, 547 8, 803 3, 531 3, 329 3, 022 
38, 919 29, 763 14, 059 7, 401 1,677 6, 626 9, 156 3, 701 3, 470 3, 126 
Juné...... 39, 454 30, 084 14, 255 7,417 1, 700 6, 712 9, 370 3, 804 3, 390 3, 069 
0 39, 478 30, 297 14, 381 7, 421 1,710 6, 785 9, 181 3, 674 3, 316 3, 103 
August_...| 39, 878 30, 644 14, 530, 7, 493 1, 734 6, 887 9, 234 3, 696 3, 504 3, 157 
September_| 40, 074 30, 707 14, 533 7, 497 1, 758 6, 919 9, 367 3, 780 2, 981 2, 918 
October... 40, 196 30, 811 14, 478 7, 601 1, 781 6, 951 9. 385 3, 875 3, 382 3, 278 
November. 40, 631 31, 024 14, 449 7, 752 1, 797 7, 026 9, 607 4, 029 3, 387 3, 174 
December- 41, 863 31, 552 14, 426 8, 139 1, 793 7, 184 10, 311 4, 702 3, 735 3, 207 
1957: January.._| 40, 916 31, 298 14, 389 7, 938 1, 772 7, 199 9, 618 4, 085 3, 154 3, 408 






































1 Includes al) consumer credit extended for the purpose of purchasing automobiles and other consumer 


oods and secured by the items purchased. 


§ Includes only such loans held by financial institutions; those held by retai) outlets are included in ‘‘other consumer goods paper. 
28 during the period. ’ g 


§ Credit extended or repaid 


Source; Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


Yields on new Syeony bills remained above 3 percent during February, with an average close to that for January. 
The average yields on high-grade municipal, corporate, and Federal bonds for February were below those for January. 
There was some rise in Federal bond yields in late February. 
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PERCENT PER ANNUM PERCENT PER ANNUM 
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| 4 
| 
CORPORATE Aca BONDS. 
(moopy's) 
3 3 
TAXABLE GOVERNMENT BONDS | 
@e@eq | 
Ms a = ad wa | 
P Yoo” 
| fa | 
a —fl S| 
; 
pe | | 
| | 
| | 
TREASURY BILLS | 
| 1 +-— ! | 
| 
| 
| 
| 


tipi ty Ly Zane 
195! 1952 1953 1954 1955 1956 1957 


* REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS. SEE TABLE BELOW 
SOURCES: SEE TABLE BELOW. 
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[Percent per annum] 






































U. 8. Government security yields High-grade Corporate bonds Deleee 
, municipal (Moody’s) commercial 
ve | ant Taxable bonds ? (Standard & pores 
r 
bills ! Poor's) 3 Aaa Baa | 4-6 months 
iccituevekecuawuansenes 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
See ere 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
er 1. 766 2. 68 2.19 2. 96 3. 52 2. 33 
ee eee 1. 931 42. 92 53.16 3.72 3. 20 3. 74 2. 52 
tn ct sencebatusennwes 953 2. 52 2. 71 2. 37 2. 90 3. 51 1. 58 
ee 1. 753 2. 80 2. 94 2. 53 3. 06 3. 53 2. 18 
M4.  ekicckackentecewens 2. 658 3. 06 3.11 2. 93 3. 36 3. 88 3. 31 
3G56: DIAROD. «0. cccce ncn cus 2 310 2. 90 2. 98 2. 69 3. 10 3. 60 3 00 
ar 2. 613 3. 05 3. 10 2. 88 3. 24 3. 68 3.14 
| 2. 650 2. 94 3. 03 2. 86 3. 28 3. 73 3. 27 
eS 2. 527 2. 89 2. 98 2. 75 3. 27 3. 75 3. 38 
reer 2. 334 2. 97 3. 05 2. 78 3. 28 3. 80 3. 27 
pS ee 2. 606 3.15 3. 19 2. 94 3. 43 3. 93 3. 28 
September------------ 2. 850 3. 19 3. 25 3. 07 3. 56 4.07. 3. 50 
) 2. 961 3. 18 3. 24 3. 14 3. 59 4.17 3. 63 
November-_-_---------- 3. 000 3. 30 3. 31 3. 38 3. 69 4. 24 3. 63 
December ----.-------- 3. 230 3. 43 3. 37 3. 44 3. 75 4. 37 3. 63 
1057: DONUT. ccccc uc ccccce 3. 210 3. 33 3. 37 3. 40 3.77 4. 49 3. 63 
Peprery .<<c-..2<..2- 3. 165 3. 20 3. 26 3. 26 3. 67 4. 47 3. 63 
Week ended: 
1067; February 9.....- 3. 132 3. 15 3. 22 3. 30 3. 69 4. 48 3. 63 
ae 3. 057 3. 15 3. 26 3. 24 3. 67 4. 47 3. 63 
. eee 3. 182 3. 24 3. 29 3. 22 3. 66 4. 46 3. 63 
March ae: 3. 288 B. 27 3. 28 3. 26 3. 66 4. 47 3. 63 
ere 3. 246 3. 30 3. 26 3. 31 3. 66 4. 45 3. 63 
1 Rate on new issues witnin perioa. 4 Bonds due or callable from 10 to 20 years, 
First issned in 1941. The singie series on these bonds (which continued 5 Bonds due or callable 20 years and after. 
through March 1953) included: October 1941-March 1952, bonds due or callable 
after 15 years; April 1952-March 1953, bonds due or callable after 12 years. Sources: Treasury Department and Roard of Governors 29 
3 Weekly data are Wednesday figures. of the Federal Reserve System (except as noted). 





STOCK PRICES 


Stock prices declined in early February but remained substantially unchanged during the remainder of the month. 



































































































INDEX, 1939*100 INDEX, aia | 
500 T 500 
MONTHLY WEEKLY 
400 Ay) | ——| 400 
MANUFACTURING™ 
300 —4 300 
200 — atta — 200 
ANS COMPOSITE INDEX 
| | 
om | a” 
UTILITIES ee | | 
Gites ae POO Ne ener” | | 
vy erie res eee tuiiitisiiitirsistisiiipisiiitippisiiiiitits ee ee a Orel Sere Te ee 
1951 1952 1953 i954 1955 | 1956 1957 
SOURCE: SECURITIES AND EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 
Com- Manufacturing Trans Trade, 
Period posite Total Durable | Nondura-| portation Utilities | finance, | Mining 
index ! goods | ble goods andservice 
Weekly average: 
an 132. 7 136. 8 124.3 148. 6 158. 1 99. 3 156. 9 133. 0 
RP eS ee 127. 7 182. 1 116. 0 147. 2 136. 0 98. | 160. 7 129. 4 
Ee 154. 1 165. 7 150. 2 180. 2 160. 0 108. 8 183. 8 143. 5 
Dt tichnshanenncas 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
A 195. 0 220. 2 188. 8 249. 3 220. 6 biz.? 206. 0 275. 7 
iin ccheteuheos 193. 3 220. 1 192. 6 245. 2 218. 7 121. § 207. 1 240. 5 
(os 229. 8 271.3 245. 2 295. 2 232. 6 135. & 235. 6 267. 0 
a 304. 6 374. 4 352. 4 394. 4 320. 0 152. 9 296. 9 312.9 
 Pihtthne sncndnmaccas 345. 0 438. 6 409. 8 465. 1 327. 1 155. 8 306. 3 357. 5 
1956: March_........-_- 350. 9 443. 4 412.0 472. 0 343. 6 159. 7 321. 9 372. 9 
Ea SR IR 355. 4 452. 4 410. 5 490. 6 347. 9 157. 3 316. 7 369. 4 
a 347. 0 440. 9 397. 6 480. 4 342. 0 155. 6 305. 8 364. 1 
Si ehdimapens 341. 4 433. 5 392. 8 470. 7 328. 0 154. 9 299. 5 352. 1 
a ee 359. 4 459. 6 420. 7 495. 4 334. 8 158. 7 314. 6 368. 6 
August__......._- 359. 4 459. 5 432. 5 484. 3 329. 1 159. 9 312. 7 373. 1 
September_......-- 344. 8 440. 2 422. 0 457. 3 312.9 155. 3 301. 5 349. 3 
eae 341. 6 436. 7 421. 6 451.0 317. 8 152. 3 298. 9 337. 3 
November_.....-.- 338. 5 431. 4 417.3 444.8 310. 8 152. 8 296. 0 355. 2 
December._....- _- 344. 0 441.4 424. 9 457. 0 315. 0 152. 2 287. 1 362. 0 
1957: January__......._- 338. 2 429. 4 406. 3 451. 0 310. 3 156. 8 285. 0 371. 2 
February___------- 325. 1 409. 4 386. 1 431. 1 292. 0 157. 3 278. 0 345. 8 
Week ended: 
1957: February 8_------ 322. 5 405. 7 382. 7 427. 1 290. 7 157. 0 274. 8 340. 6 
a: dn oa 324. 0 408. 0 386. 9 427. 7 290. 0 157. 0 277. 9 344. 1 
ae 323. 8 407. 6 383. 1 430. 4 287. 0 157. 2 278. 4 344. 5 
March i a 326. 3 411.3 385. 8 434. 9 288. 7 158. 4 276. 1 347. 0 
iene es to 328. 5 414. 5 386. 6 440. 3 287. 9 158. 7 281. 4 345. 6 





























'Inaludes 265 common stocks 98 for durable goods manufacturing, 72 tor nonduratle goods manufacturing, 21 for transportation, 29 for utilities, 31 
for trade, finance. and service, and 14 for mining. Indexes are for weekly closing prices. 


Source: Securities and Exchange Commission. 








FEDERAL FINANCE 
BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit for the first 7 months of the current fiscal year was $7.0 billion, compared to $8.5 billion 
for the same period in fiscal 1956. Part of the difference was due to the fact that a greater proportion of the fiscal- 
year total of corporate taxes was collected in the first half of 1957 than in the first half of 1956. 





































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES — NET BUDGET RECEIPTS ita 
or seats MONTHS % = PP MONTHS ~ 
50+ 4+ 50 
25 + 25 
Oo 0 ie | 2 Bae So Sees 
1955 1956 1957 
+10 
MAJOR NATIONAL SECURITY ‘ BUDGET SURPLUS (+) OR DEFICIT (-) 
75 + EXPENDITURES = (ENLARGED SCALE) 
+5 + aj 
50 FIRST 7 i) 
MONTHS 3 
25 / = 
~\ WontHs 
@) Os x] bs we Sd oe” 4 } 
1952 1953 1954 1955 1956 1957 1952 1953 1954 1955 1956 1957 
een FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Net budget expenditures B : 
udget sur- | Public debt 
Period 7“ Major | plus(+) or| (end of 
roses Total national deficit (—) period) ? 
. security ! 
NT CUE ct oe cewcnaneeak hey neces ec eeee 43. 6 95. 1 76. 8 —51.4 202. 6 
Es ee Sweet cae Beeb ebaee= 37. 7 39. 5 12. 9 —1.8 252. 8 
CI CS oct daw cuecoucwece ees aeeewEse 36. 5 39. 6 13. 0 —3.1 257. 4 
EE MMR aio ee cece oeseey ae 47. 6 44,1 22. 4 +3. 5 255. 3 
Sy She. «ccc nungeai ane ebbebunkaws kee 61. 4 65. 4 44.0 —4.0 259. 2 
sn a anon cecanebmandmmineiteent —_ 64. 8 74. 3 50. 4 —9.4 266. 1 
ETTORE Se 64. 7 67. 8 46.9 —3.1 271.3 
TTS LE RET TE LTA 60. 4 64. 6 40. 6 —4,2 274. 4 
I a i ine el cies meine 68. 2 66. 5 40. 6 +1. 6 272. 8 
Fiscal year 1957 (estimated)...........-.-...------ 70. 6 68. 9 41.0 +1.7 270. 7 
ae 0” eS eS re Sire eer 4.9 5.7 3. 5 —.8 280. 8 
 ._,-—s A / eee 4.7 5.3 3. 0 —.6 280. 1 
PN chibi cc eeune ew eEnekeoaueus 6. 2 5. 0 3. 2 +1.2 280. 2 
DR . cnecacceeenseekaewedeubbeaknes 11.3 5. 4 3. 3 +5. 9 276. 4 
ashisticis: cong dnbiledhstndh lectatdianiniin ledigtiehiaidimmeiimnnee 4.1 5.4 3. 2 -—1.3 275. 8 
sci cicncccecacneneeseukesunasnenneaeae 5.0 5. 5 3. 4 —.4 276. 8 
Din ce.nsebeedesnsinntnnntinbawkonn 11. 6 6.9 4.5 +4. 7 272. 8 
Dit thindicnegdseeeghnasdnanabenie 3.5 5.5 3.0 —2.1 272. 7 
BO ac kiccdcdscoeseanasmkescasesciesuns 5. 0 5.9 3. 6 —.9 275. 6 
SND... ontnenetecnseetennecaseneareese 6. 2 4.9 3. 2 +1.3 274. 3 
ee ee ee 3. 2 6. 0 3. 8 —2.8 275. 4 
IIR Fo ok nin wh oak ee ean ekenber 4.8 5. 7 3. 5 —.9 277.1 
eee or. onan eee 5. 4 5. 7 3. 6 —.3 276. 7 
BOOTS. I ilk hanks enedestinneccceserouin 4.8 6. 1 3. 8 —1.3 276. 3 
Cumulative totals for first 7 months: 
Uy CES AT gh i eae rerTe 29. 9 38. 4 _ 23.0 —8.5 280. 1 
8 Se 32. 9 39. 9 24. 3 —7.0 276. 3 




















1 Revised to include the items classified as ‘‘major national security” in The Budget of the United States Government for the Fiscal Year Ending June $0, 1967. These 
expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, stockpiling of strategic and 
critical materials, and defense production expansion. “ 

3 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 

* Preliminary. 31 


Norte.— Detail wil! not necessarily add to totals because of rounding. Sources: Treasury Department and Burean of the Budget. 











CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


Federal cash receipts exceeded cash payments by $5.5 billion in calendar year 1956, compared with a cash deficit 
of $740 million in the prior year. In the fourth quarter of 1956 there was a cash deficit of $4.8 billion, due pri- 
marily to seasonally low tax receipts. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
80 80 
60 }— ——-——-_ | 60 
CASH RECEIPTS 
\ CASH PAYMENTS 
-——- ——} 40 
20 
| 0 
| 
+15 +15 
| EXCESS OF CASH RECEIPTS (ENLARGED SCALE) 
a _ | 
| 
| | 
i  ...... | — = 0 
F e | 
- EXCESS OF CASH PAYMENTS N | l l | | oe | 
i980 ~=C—«|~Ci‘éitgS):~SC«*‘LSsC(<«éitgSs@~—Cé‘(MTstéidtSB:—“‘<é‘d‘;#‘«UNQS~=SCOdLsCté‘é‘tSS~tC=‘“‘]USSOCQS6~ =| ~~ 1957 
PRELIMINARY ESTIMATES CALENDAR YEARS 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. » COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Fiscal year total: 
Re ee eee eee 67, 836 70, 538 —2, 702 
BEN ee ee eRe ee ene 77, 084 72, 613 +4, 471 
Calendar year total: 

a ah aig i Ak a le ia 71, 888 72, 980 —1, 641 

ee Ee eee to a eae uel ais maa olaee emia RG e 70, 041 76, 194 —6, 153 

A iad soiled edie ee uaebneevanaeinetn’ 68, 562 69, 643 —1, 082 

a a a a 71, 448 72, 188 —740 

A REEES PES ER O5 A aI ESTE 80, 215 74, 692 +5, 524 

Quarterly total, not adjusted for seasonal variation: 

ROU: WS Cin none eicdncccccccccccdésccccccs 21, 302 17, 175 +4, 126 
ETT LEE LESTE TR 20, 749 18, 587 +2, 162 
TALES eee ET 15, 330 18, 589 —3, 258 
ELL LLL LEE ALTO 14, 067 17, 837 —3, 770 

BORG: PINE MUNN UNE sod vv vdddcdecccccccecdcccucéccs 24, 085 17, 113 +6, 972 
TTT Te 23, 602 19, 076 +4, 526 
ELTA LOTS LAT 17, 139 18, 280 —1, 140 
ALES I EEE SS EP a 15, 389 20, 223 — 4, 834 














1 Preliminary estimates. 
Notzs—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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